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is published monthly, on the first day of each 
month, ait an Annual Subscription of 12s. 6d., 
which includes postage to all parts A the world. 
The price of a single copy is 1s. 3d., postage 
extra. 

Communications respecting the general business 
of the paper to be addressed to the Secretary of 
the Society of Incorporated Accountants and 


Auditors, Incorporated Accountants’ Hall, 
Victoria Embankment, London, W.C.2. 
Cheques and postal orders should be made 
payable to the Society, and crossed “* Bank of 
England.” 

Letters for the Editors to be forwarded to them, 
care of the Secretary, as above. Correspondence, 
copies of reports and accounts, &c., will be 
welcomed from the profession. 
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Professional Notes. 


At the examinations of the Society of Incor- 
porated Accountants held at centres in Great 
Britain and Ireland in May last, 968 candidates 
presented themselves. Of these, 379 sat for the 
Final examination and 52 per cent. were success- 
ful. Mr. Roger David Curtis, London, has gained 
the First Certificate of Merit and a Prize. Cer- 
tificates of Merit are also awarded to Mr. John 
Henry Lovick, London (Second), Mr. Fred Scho- 
field Grindrod, Enfield (Third), Mr. Norman 
Marsh, Wolverhampton (Fourth), Mr. Leonard 
Sydney Goodall, Fareham (Fifth), and Mr. Peter 
Norman Johnson, London | Sexth). 


Only three candidates 1 are placed in Honours 
in the Intermediate examination. Mr. Leonard 
Chapman Howe, London, is awarded the First 
Place Certificate and First Prize, and Mr. John 
Alexander Stewart, Glasgow, the Second Place 
Certificate and Second Prize. Mr. John Alfred 


tinction in many spheres. He is not only a 
great economist, but also a great practical 
industrialist. At the present time he is Chairman 
of the London, Midland and Scottish Railway 
Company and a Director of the Bank of England, 
in addition to which he holds many other 
important offices. 

Mr. Henry Morgan, Past President of the 
Society of Incorporated Accountants and Auditors, 
has been appointed Chairman of the Council 
of the London Chamber of Commerce. 


In another column we publish information 
received from the committee of the Fifth Inter- 
national Congress on Accounting to be held in 
Berlin from September 19th to 24th next, under 
the presidency of Dr. Otto Monckmeier. Hos- 
pitality will be extended to delegates and visitors 
at official receptions, and the Congress Committee 
are organising a banquet. A comprehensive 


programme of papers has been issued, and the 
titles of papers prepared by members of the 
profession in Great Britain are indicated in this 
Visits will be paid to places of interest 
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in the immediate vicinity of Berlin, and more 
extended tours through Germany have been 
arranged to take place at the conclusion of the 
Congress. Members of the profession in Great 
Britain and Ireland are cordially invited to the 
Congress. Incorporated Accountants who are 
interested should communicate with the Secretary 
of the Society at Incorporated Accountants’ Hall. 


The Law Society in their Annual Report 
take exception to the retrospective provisions 
in the Finance Bill contained in Clauses 18, 
19 and 20 in relation to taxation on coupon 
sales, and urge that retrospective legislation 
of this character would create a dangerous 
precedent and cause more evil than it could 
cure, They point out that the fact that 
recipients of proceeds of sales of coupons and 
funding bonds are not liable to tax can in no 
sense be said to be tax evasion, because 
the question arises only when there has been 
default in payment of interest, and that no 
person would deliberately attempt to arrange 
for default on the interest to which he is entitled 
in order to avoid tax on the proceeds. 

The insurance companies are dissatisfied with 
the provisions of the Finance Bill in relation to 
the National Defence Contribution, and at their 
instance an amendment to the Bill has been put 
down, the object of which is to limit the operation 
of the tax on the investment income of general 
insurance business transacted by the companies 
to that proportion of the investment income 
derived from the active reserves of the business, 
and to exempt from tax income reserves accumu- 
lated over a period of years to mect contingencies. 
The companies claim that, unlike other trading 
concerns, they are taxed for National Defence 
Contribution on their interest receipts as well as 
on their underwriting or trading prolits. The 
amendment does not apply to life assurance 
business, which is apparently not a subject of 
complaint. 


The contention of the insurance companies 
is not admitted by the Financial Secretary 
to the Treasury. He points out that the 
holding of investments is an essential part of 
insurance business and that the income from 
investments is therefore properly included in the 
computation of the trading profit... This he says 
accords with the position in the case of Income 
Tax, and the National Defence Contribution 
follows Income Tax principles on its basis of 
charge. Subsequently however, the Chancellor 
of the Exchequer promised to put forward a 
modifying proposal at the Report stage. 


The Court of Appeal has refused to accept the 
view of the Inland Revenue with regard to the 
liability to Income Tax of persons deriving 
income from Dominion companies where such 
income has already borne British income tax. 
In the case referred to, viz., Barnes (Inspector of 
Taxes) v. Hely-Hutchinson, the respondent re- 
ceived preference dividends from an _ Indian 
company which in turn derived a large proportion 
of its income from dividends of two Engiish 
companies, and he claimed that in such circum- 
stances he was not liable to English Income Tax 
on the proportion of his preference dividends 
which had already suffered tax. In dismissing 
the appeal by the Crown the Master of the Rolls 
said that the main argument of the Inland 
Revenue was to the effect that in the case ofa 
foreign company a new income arose when its 
dividend was received by a British shareholder 
and that that new income was taxable in his 
hands, but the view of their Lordships was that 
the holding company was in the same position as 
an individual shareholder, and when it in turn 
distributed a dividend to its shareholders they 
were not liable to be assessed. The Crown was 
not entitled to put its hand in the same bag 
more than once and the bag was regarded as 
keeping its identity until its contents were finally 
divided. 


But it was argued for the Crown that a preference 
shareholder in a Dominion company did not suffer 
any diminution of his dividend by reason of 
British taxation. In the opinion of the Court 
that argument was unsound. The preference 
dividend like the ordinary dividend was paid out 
of a fund in respect of which the Revenue had 
received its tax. The way in which the balance 
of the fund was divided amongst the shareholders 
was a domestic matter for them and did not 
alter the position in any way. 

An important point regarding the application 
of the proceeds of an insurance policy taken out 
by a father for the benefit of his son was decided 
last week by Mr. Justice Crossman in the case of 
Hudson v. Foster. The policy was taken out by 
the father in his own name with a declaration 
that it was for the benefit of his son. The father 
paid the premiums until his death after which 
they were paid by or on behalf of the son. The 
son having died also, it was contended by the 
executors of the father’s estate that legally the 
proceeds of the policy belonged to that estate 
as the son was not a party to the contract and 
that therefore his executors could not enforce 
it. This view was upheld by his Lordship. 
who suggested that it would be advisable for such 
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insurance policies to contain a declaration of 
trust. He further decided that the premiums 
paid by the son could not be recovered out of the 
policy money, but leave was given to restore the 
case for argument by Counsel on this point if so 
desired. 


In its current issue the Secretary discusses the 
position which arises where a meeting of share- 
holders has been called and it is desired for some 
reason to cancel the meeting. In the absence 
of any regulations of the company containing a 
power of cancellation the procedure advocated is 
to hold a meeting at the date originally fixed 
and meantime to notify those entitled to attend 
that although the meeting must be held it will be 
adjourned immediately to a time and place to be 
arranged, no business being transacted. At the 
same time fresh notices may be issued for the 
adjourned meeting, or alternatively, if the new 
date is not known. the first meeting may be 
adjourned sine die and notices of the adjourned 
meeting can then be sent out subsequently. 


An important question of principle in relation 
to claims for fatal accidents was decided by the 
House of Lords in the case of Avery and Others v. 
London and North Eastern Railway Company. 
The dispute arose in connection with the railway 
accident near Grantham which occurred in 
January, 1936, in which four men, all plate layers, 
received injuries from which they died. The 
widows of the deceased workmen claimed under 
the Fatal Accidents Acts, 1846 and 1934, and the 
Employers’ Liability Act, 1880, while their chil- 
dren claimed compensation as dependants under 
the Workmen’s Compensation Act, 1925. In the 
County Court the claims were successful, but the 
Court of Appeal held that the Judge was wrong 
on the ground that the compensation under the 
Employers’ Liability Act must be awarded as if 
all the injured group were before the Court and 
that no one person should get more compensation 
than he or she would have got if compensation 
were being assessed for all. The result of this 
was that the total maximum could not be awarded 
to a mother if there were in fact children de- 
pendants, but only her fair share in the family 
group. In the same way under the Workmen’s 
Compensation proceedings the total maximum 
could not be distributed among the children 
whilst the mother’s share was outstanding. 


This decision has now been reversed by the 
House of Lords, who have held that the County 
Court Judge was right. Lord Atkin in delivering 
judgment said he could see no ground under 
the Employers’ Liability Act for assessing 


= 


damages on any other footing than that the 
Judge had only to consider the parties in fact 
before him. If the dependants continued at the 
hearing to neglect or refuse to join in the applica- 
tion the Judge’s duty was to ignore them and to 
distribute among those who did make the applica- 
tion the lump sum compensation available in 
accordance with the provisions of the Act. He 
could see no reason at all for thinking that the 
Judge should in any way take into account the 
claims of persons who neglected or refused to 
apply for compensation. He considered that the 
County Court Judge, in a rather complicated set 
of circumstances, had steered a course correct in 
every particular. 


A question arose recently in the case of 
Re Horlicks Settlement Trusts ; College v. Horlick 
as to whether a sum payable under a deed of 
settlement was payable free of surtax. The 
settlor, who had died, had covenanted to pay 
as an annuity to his divorced wife “such sum 
as after deduction of income tax at the standard 
rate for the time being in force and of every 
other tax on income for the time being in force 
shall leave a clear sum of £4,000.” It was 
held that the wife, who had remarried, was 
entitled to receive a clear annuity of £4,000 
without any deduction for either income tax 
or surtax, and that the surtax payable by 
the deceased’s estate was the proportion which 
the annuity bore to the total on which the 
surtax was assessed. 

The maxim actio personalis moritur cum 
persona (an action of a personal nature dies 
with the person) was practically abolished 
by the Law Reform (Miscellaneous Provisions) 
Act of 1934 except as regards actions in tort 
in certain circumstances. An instance of the 
effect of this alteration in relation to Income 
Tax is provided by the case of the Attorney- 
General v. Canter. More than six months 
before his death a testator became liable to 
penalties under the Income Tax Acts but 
proceedings were not commenced until about 
three years after his death. In the action 
brought against his executrix it has been held 
that the claim of the Inland Revenue was 
not in respect of a tort but for a debt created 
by statute, and that the estate was therefore liable. 


In reply to a question in Parliament by 
Mr. R. Assheton as to an amendment of the 
provisions of the Trustee Act relating to 
Trustee Securities, the Chancellor of the 
Exchequer said that he saw no reason for 
considering such an amendment. A committee 
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had inquired into the matter some years ago and 
its report was in favour of the law remaining 
substantially as it stood. When asked whether 
he was aware that the stocks of the Central 
Electricity Board and the Port of London 
Authority were not now regarded as Trustee 
Securities whereas investments in decayed 
property were so regarded, the Chancellor said 
it was important to realise that the Trustee Act 
did not give a list of securities at all, but 
laid down in general terms what Parliament 
thought to be an adequate test of whether 
a particular investment should be regarded as a 
Trustee Security. The Act was of general 
application and there was no question of some 
particular stock. 

The export quota of rubber for the third quarter 
of the current year has been fixed by the Rubber 
Regulation (Committee at 45 per cent. For the first 
quarter of the year the quota was 70 per cent.. 
and for the second quarter 60 per cent., whilst 
it averaged 833 per cent. for the whole of the year 
1937. The reduction which has now been made 
is somewhat greater than had been anticipated, 
but the large increase in rubber stocks which has 
been accumulating in recent months has evidently 
induced the Committee to take strong action. 
The result has been a slight increase in the price of 
rubber, and it remains to be seen what the effect 
will be on rubber stocks during the second half 
of the year. 

The electricity generated by authorised under- 
takers in Great Britain continues to expand. 
During the month of May the increase amounts 
to as much as 14 per cent. over the figure of 
May 1937, whilst the total amount of electricity 
generated by authorised undertakers for the first 
five months of the current year represents an 
increase of 7 per cent. over the corresponding 
period of 1937. 


POWERS OF DIRECTORS. 


WuHEN contracts are entered into for and on 
behalf of a company, if such contracts are 
within the powers of the company and within 
the scope of the authority of the directors, 
the directors will not be liable thereon unless 
they have acted as principals and not as agents, 
but where directors have acted beyond their 
powers then the act is the act of the directors 
and not that of the company, and they will 
be personally liable, unless the company sub- 
sequently ratify. A contract between a com- 
pany and a director is voidable unless sanctioned 


by the Articles and made in conformity there- 
with, but it may be ratified subsequently by 
the company when in possession of all the facts 
of the case, but no ratification can take place 
without full disclosure. In Toms v. Cinema 
Trust (1915), where Articles provided that no 
director should vote at board meetings in respect 
of a contract in which he was _ personally 
interested, it was held that he must disclose 
his interest within a reasonable time. Sect. 149 
now provides that any director interested in a 
contract with the company must declare the 
nature of his interest at a meeting of the board 
and imposes a penalty of £100 in default of 
disclosure. 

Although a person who contracts with an 
individual director, knowing that the board 
has power to delegate its authority to such 
an individual, may under certain circumstances 
assume that that power of delegation has been 
exercised and that he may safely deal with 
the individual in question as representing the 
company, he cannot rely on the supposed 
exercise of such power if he did not know of 
the existence of the power at the time that 
he made the contract. 

Express powers are given to directors to 
reject transfers and to forfeit shares. They 
have no discretionary power, independently of 
power expressly given to them by the Articles, 
to refuse to register a transfer which has been 
bona fide made. Articles invariably provide 
some such clause as : “‘ The directors may decline 
to register any transfers of any shares which are 
not fully paid up to any person of whom they 
do not approve, and any transfer of any shares 
in respect of which the company has a lien.” 

Where directors have the right to refuse to 
register a transfer they are entitled to a reason- 
able time for the consideration of every transfer 
before they register it, although not expressly 
empowered in that behalf by the Articles. In 
re Hackney Pavilion Limited (1924) the 
Articles provided that a person becoming entitled 
on the death of a member should have the 
right to be registered but the directors should 
have the right to decline registration. The 
board being equally divided it was held that 
the right to be registered was absolute. 

Directors are in a fiduciary position both 
towards the company and towards every share- 
holder in it. They are not bound to disclose 
their reasons for rejecting a transfer, provided 
they have fairly considered the question at 4 
meeting of the board; and in the absence of 
evidence to the contrary the Court would take 
for granted that they acted reasonably and 
bona fide. But if there is evidence to show 
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that such power has been exercised from some 
improper motive or arbitrarily and capriciously, 
the Court has jurisdiction to interfere. 

As regards public companies, the Stock 
Exchange will not sanction an absolute veto 
by the directors. Respecting private com- 
panies, sect. 26 of the Act of 1929 makes it 
obligatory that such companies must restrict 
the right to transfer their shares, and almost 
any restriction will suflice; even the common 
form clause, giving the directors power to reject 
transfers to persons whom they do not approve, 
will satisfy the Act. 

Directors are not entitled to use their power of 
issuing shares merely for the purpose of keeping 
control over the affairs of the company or 
defeating the wishes of the existing majority 
of shareholders. In exercising their discretion 
under an Article which provides that they 
may decline to register a transfer if in their 
opinion it is contrary to the interests of the 
company, directors must concentrate their atten- 
tion on the personal qualifications of fitness of 
the proposed transferee. They may not decline 
to register because the transferee is the nominee 
of the transferor, and the object of the transfer 
is to increase the number of shareholders who 
will advocate the policy of the transferor in 
opposition to that of the board (re Bede Steam 
Shipping Company (1917). 

As to forfeiture, the Act of 1929 does not 
provide expressly for it, but the validity of 
forfeiture is impliedly recognised in sect. 108 
and by clauses 23-29 of Table A. But Table A 
refers only to forfeiture for non-payment of 
calls or instalments of calls or similar sums, 
and so it would appear that a forfeiture cannot 
be validly made in any other event. The 
power of directors to declare shares to be for- 
feited only exists when expressly given by 
the Articles. Usually the Articles provide that 
shares on which the holder declines to pay the 
calls may be forfeited and sold by the company, 
in which case the forfeited shares may be re- 
issued at a discount, i.e. for less than the amount 
paid up prior to the forfeiture. | When shares, 
Which had been forfeited for non-payment of a 
call were sold, and a certificate of proprietorship 
was delivered to the purchaser under clause 22 
of Table A of the Act of 1862, stating that he 
was to be deemed to be the holder of the shares 
“discharged from all calls due prior to such 
purchase,” he was held liable for the payment 
of future calls duly made in respect of moneys 
unpaid on the shares (New Balkis Eersteling v. 
Randt Gold Mining Company (1904). 

Although the Articles provide that on non- 
Payment of arrears of calls after due notice 


the shares shall be forfeited without further 
act to be done by the company, the directors 
must declare the forfeiture. If this is not in 
fact done, there is no forfeiture. The power of 
forfeiture must be exercised for the benefit of 
the company. A collusive forfeiture made for 
the purpose of allowing a favoured member to 
escape from liability is a breach of trust and 
may be set aside. Any irregularity in the 
procedure provided by the Articles as to for- 
feiture, however slight, will make the forfeiture 
void. 

Where shares are forfeited there is no liability 
on the shareholder for past calls unless the 
Articles so provide, in which case he may be 
sued as an ordinary debtor (Ladies’ Dress 
Association v. Pulbrook (1900). The forfeiture 
cannot be cancelled and the shareholder reinstated 
on the register with the liability of a shareholder 
without his consent. 


CAPITAL AND REVENUE. 


From the number of decisions that have from time 
to time been given on what constitutes capital and 
what constitutes revenue, it might be imagined that 
the principles to be applied for the purpose of making 
this distinction, whether in the case of receipts or 
of disbursements, would have long since been settled. 
And indeed, as subsequent events have shown, Lord 
Justice Romer in the case of Anglo-Persian Oil 
Company v. Dale (1932) took far too optimistic a 
view in stating that the law on the point had been 
placed beyond the realms of controversy. Since 
then there has been, among other cases, the decision 
of the House of Lords in Van den Berg’: : Limited v. 
Clark, which at any rate for the present may be 
regarded as the final word on the subjec’. 

In that case, with a view to the eli:nination of 
competition, certain rival concerns, of which the 
appellants were onc, had entered into pooling agree- 


-ments for profit sharing and other kindred purposes. 


These pooling agreements, it is to be observed, were 
not in the nature of ordinary commercial contracts 
for the disposal of products, for example, nor were 
they merely agreements as to how the trading profits, 
when earned, should be distributed as between the 
contracting partics. ‘They constituted in fact, in 
the language of Lord MacMillan, a “ fundamental 
organisation of the appellants’ trading activities ” 
and “ related to the whole structure of the appellants’ 
profit making apparatus. ‘They regulated the appel- 
lants’ activities, defined what they might and what 
they might not do, and affected the whole conduct 
of their business.”” The House of Lords accordingly 
took the view that the congerics of the rights which 
the appellants enjoyed under these agreements was 
in the nature of a capital asset. While these agree- 
ments had still a further thirteen years to run they 
were cancelled by mutual arrangement, and a sum 
of £450,000 was paid to the appellants in considera- 
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tion of the premature cancellation. Inasmuch as 
the view taken by the House was that the pooling 
agreements were in the nature of a capital asset, 
the above sum, which was received by the appellants 
on account of the premature cancellation, was 
accordingly a capital and not an income receipt. 

It may be useful to inquire whether this latest 
decision on the distinction between capital and 
revenue affords any guiding principles. In the first 
place it may be said that the Van den Berghs case 
indicates that the economist’s distinction between 
capital and revenue is, at any rate from a tax point 
of view, inconclusive and in fact unreliable. It was 
applied by the Court of Appeal in the Van den 
Berghs case itself, and produced an entirely opposite 
result from that ultimately arrived at by the House 
of Lords. The invocation of the economist’s dis- 
tinction has not by any means been uncommon in 
tax cases. Thus Lord Haldane sought to apply it in 
John Smith & Son v. Moore (1921). In that case a sum 
paid for the acquisition of the right to the delivery 
of coal under a number of current contracts, for its 
supply at prices which ultimately proved to be very 
advantageous to the purchaser, was held to be a 
capital disbursement, which accordingly did not 
constitute a permissible deduction in the ascertain- 
ment of the profits. 

According to the cconomist’s distinction ** fixed 
eapital,” i.e. capital in the strict sense, is what the 
owner turns to profit by keeping it in his own posses- 
sion, while circulating capital (which may be re- 
garded as corresponding to revenue) is “ what the 
owner makes profit of by parting with it and letting 
it change masters.”” The former “ capital’ accord- 
ingly is fixed ; the latter on the other hand is turned 
over, and in the process of being turned over yields 
profit. 

Thus while the capital employed in the above case 
in purchasing coal under the contract at the contract 
price, and re-selling it at a profit, would be circulating 
capital; on the other hand acquiring the right to 
delivery of the coal under the contract at such a 
favourable price would be in the nature of fixed 
capital, for as Lord Haldane pointed out, “ it was 
not by selling these contracts, of limited duration* 
though they were, it was not by parting with them 
to other masters, but by retaining them, that the 
appellant was able to employ his circulating capital 
in buying under them.” 

If one were to apply this same distinction to the 
facts in the Van den Berghs case, the pooling agree- 
ment formed part of the fixed capital of the appellants. 
In the words of Lord MacMillan, “* the agreements 
formed the fixed framework within which the appel- 
lants’ circulating capital operated; they were not 
incidental to the working of their profit making 
machine, but were essential parts of the mechanism 
itself. They provided the means of making profits, 
but they themselves did not yield profits. The 
profits of the appellants arose from manufacturing 
and dealing in margarine.” 

It is of course to be noted that the character of 
the trade or business itself which is being carried 
on may have an important effect in determining the 
true nature of a receipt or disbursement. Thus while 


the investment of moneys in land would ordinarily 
be of a capital nature, so that any profit derived 
later, on a resale, would constitute an accretion of 
capital and not an income receipt; on the other 
hand profits arising from the continual buying and 
selling of land, where the operations carried on were 
in the nature of a trade or business, would clearly 
constitute income. If then the application of the 
economist’s differentiation between capital and 
revenue is not to be regarded as conclusive, what 
are the tests to be applied 7 

It appears that the most appropriate tests are 
those which were suggested by Viscount Cave in 
British Insulated y. Helsby Cables and Atherton (1926), 
where it was held that a sum provided by a company 
to form the nucleus of a pension fund for its em- 
ployees was capital expenditure and not deductible 
from profits, on the ground that it constituted the 
provision of a capital sum once for all which would 
for ever after relieve the company from making 
any further payment whatsoever. ‘The test suggested 
by Viscount Cave was this: ** Where an expenditure 
is made not only once and for all but with a view to 
bringing into existence an asset or an advantage for 
the enduring benefit of a trade, there is very good 
reason (in the absence of special circumstances leading 
to an opposite conclusion) for treating such an expen- 
diture as properly attributable not to revenue but 
to capital... .” 

The “asset”? however ought to be confined to 
something material, and the “ advantage ” paid for 
need not be of a positive character, but may consist 
merely ia the getting rid of an item of fixed capital 
that is of an onerous nature. ‘Thus payment made 
in order to be relieved from onerous contracts, and 
thereby securing an enduring advantage or benefit 
for the trade or business, would be in the nature of 
capital expenditure, though on the other hand if no 
enduring benefit would thereby result, the expenditure 
would be regarded as being of an income and not of 
a capital character. As an example of a payment 
of this kind which was held to be a capital payment, 
there is the case of Mallett v. Staveley Coal and 
Iron Company (1928), where the payment was made 
by a colliery company in consideration of being 
allowed to surrender unprofitable seams of coal in- 
cluded in its leasehold. On the other hand, as ai 
example of an expenditure which was held to be an 
income expenditure, there is the case of Mitchell v. 
Noble Limited, where the payment was made by 4 
company as the price of getting rid of a life director 
whose presence on the board was regarded as being 
detrimental to the profitable conduct of the company’s 
business. 


Professional Appointment. 


Mr. C. P. McCarthy, M.Com., F.S.A.A., Cork, has 
been appointed consultant to the Bureau of Industrial 
Research, which has been formed by the Federation of 
Irish Manufacturers. The Bureau will provide informa- 
tion to help manufacturers in facing the new conditions 
arising from the London Agreement. It will not actually 
conduct cases before the Prices Commission unless specially 
requested to do so. Mr. McCarthy is a Past President 
of the Society of Incorporated Accountants in Treland. 
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FIFTH INTERNATIONAL CONGRESS ON 
ACCOUNTING, BERLIN. 


At the request of the Secretary of the Fifth Inter- 
national Congress on Accounting, Berlin, we publish the 
following information :— 

One of the greatest international gatherings of the 
year 1938 to be held in the capital of the German Reich 
will be the Fifth International Congress on Accounting, 
which from September 19th to 24th, 1938, will bring 
together in Berlin German accountants and trustees and 
the representatives of approximately 40 other countries. 
The organiser of this Congress is the German professional 
organisation of accountants, the “ Institut der Wirt- 
schaftsprifer,” in conjunction with the National-Socialist 
Association of German Jurists and the Academy for 
German Law. 

The interest displayed in this international event by 
the German Government is especially emphasised by the 
fact that Field Marshal Goring, Prussian Prime Minister 
and Special Commissioner for the Four Year Plan, will 
address the Congress on the occasion of its festive inaugural 
meeting. 

Several receptions in honour of the foreign guests will 
be given, among others by the Head of the German Jurists, 
Reich Minister Dr. Frank, and by the Academy for 
German Law. A number of tours, sight-seeing trips and 
excursions, as well as artistic and social events, have been 
provided for the participants in the Congress. 

The professional part of the Congress provides for 
eight expert papers and two scientific addresses, covering 
the following subjects :— 

PROFESSIONAL PAPERs. 

1. Matters affecting the accountancy profession. 

2. Business planning. 

3. Audit of annual accounts. 

. Company law. 
Auditing of ** combines.” 
Auditing by and for tax authorities. 

7. Other auditing and advisory work. 

8. Methods of computing cost and control of prices by 

public authorities. 
SCIENTIFIC ADDRESSES. 

1. Comparison between the German and American 

theories on accountancy. 

2. Comparison of international research in, and study 

of, business co-operations. 

The two scientific addresses, to be given by Professor 
Henrik Schybergson, Helsingfors, and by Dr. oec. publ., 
Dr. jur., Dr. polit. Andreas Schranz, of the Royal Hun- 
garian Technical and Economic University, Budapest, 
furnish an international insight into research and theory 
relative to business operations, and a comparison between 
American and German theories on accounting. In the 
course of the last decade the progress of industrialisation 
and the continuous expansion of large enterprises in the 
economic systems of most countries have, apart from 
the developments which have taken place in the estab- 
lished sciences, led to the creation of a science peculiar 
to business operations. ‘The development of this science 
has been especially pronounced in North America and 
Germany, and within its scope the theory of accounting, 
which constitutes the main sphere of activity for the 
accountant, is of outstanding importance. It is for that 
reason that the two above mentioned addresses to be 
delivered during the meeting of the Fifth International 
Congress on Accounting must be regarded as a_ valuable 
introduction and supplement to the expert and profes- 
‘ional discussions centering on accounting work. 

As regards the cight expert papers it is worthy of 


Fee 


mention that the eight general reporters (1 American, 
2 German, 2 British, 1 French, 1 Dutch, and 1 Italian) 
will restrict themselves to a short report as an intro- 
duction to the discussions to be held during the Congress. 
The subjects that are to be discussed during the Congress 
are set forth in detail in the numerous national reports 
of the individual countries and in the summarised general 
reports, all of which will be ready in print at the beginning 
of the Congress. In view of the large number of reports 
and of the abundance of matters to be discussed—there 
being a total of 70 individual reports dealing with eight 
subjects, i.e. an average of nine reports on each subject 
—the comprehensive expert publications to be issued on 
the occasion of the Fifth International Congress on 
Accounting will be of especial importance. As in the 
case of all former International Congresses on Accounting 
the most important matters to be discussed are those 
relating to professional practice itself. The summarised 
general reports covering the national reports dealing with 
these matters will provide an international survey of the 
development and organisation of the profession and of 
the legal and professional regulations governing profes- 
sional practice, its supervision, and the scope of its 
activities. It is the discussion upon these papers which 
should provide opportunities for making comparisons and 
offer ideas which will be valuable in the development of 
the accounting profession in the different countries, 

Subject No. 3, ‘** Audit of annual accounts,” No. 7, 
“Other auditing and advisory work,” and No. 6, 
* Auditing by and for tax authorities,” are closely corre- 
lated to the initial theme. The audit of annual accounts 
is the part of an accountant’s practice which provides the 
best basis for the development of a uniform accounting 
profession; this is particularly the case in Germany 
since the introduction in 1931 of compulsory annual 
audits of different kinds. Apart from difficult accounting 
problems this paper will deal in particular with the 
scope and technique of audits, as well as with the audit 
report and the audit certificate in their practical appli- 
cation in accordance with present professional conceptions 
in the individual countries. 

Subject No. 7 is intended as a supplementary survey of 
the scope of professional activities apart from the annual 
audit of accounts, without going exhaustively into the 
special characteristics and difficulties of this work. 
Under this heading fall especially trustecships of all kinds, 
the rendering of expert opinions, advisory work in con- 
nection with business and organisation, special investi- 
gations, &c. 

Subject No. 6, ** Auditing by and for tax authorities,” 
is of special interest not only professionally but also 
from the point of view of the auditor’s functions in the 
State. This results partly from the fact that auditing 
for tax purposes (in view of the peculiarities of fiscal 
legislation) often involves quite different considerations 
from commercial audits, but chiefly owing to the fact 
that numerous countries, e.g. Germany, have State tax 
auditors in addition to accountants who act as tax experts. 
A comparison of tax auditing in its narrower sense with 
the tasks devolving on the professional accountant ought 
to prove of especial interest. 

Subjects Nos. 8 and 2 deal with two spheres of activity 
where theory is to some extent greatly in advance of 
actual application in business practice. As regards costing 
and the control of prices by public suthorities, as well 
as budgeting in the widest sense of the word, there are 
possibilities of development which are not only of the 
greatest importance to national and business economy, 
but which also offer many opportunities in the future 
for professional advancement and the extension of the 
accounting and advisory services rendered by auditors. 
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The same applies to subject No. 5, “* Auditing of 
combines.” In this field developments have taken place, 
especially in the post war years, involving not only 
economic and organising questions but also many ques- 
tions relative to accounting and auditing, which have 
broken the bounds of the existing science of business 
operations equally with the existing commercial law. 
Questions involving concern accounting and auditing, 
and the trustification of legally independent concerns in 
the form of economic units, are also of the greatest interest 
to the accountant who has to deal with such concerns, 

Finally, company law (subject No. 4)—-which in recent 
years has been subject to fundamental modifications in 
several countries, particularly in Germany—is of great 
importance to the practising accountant, since a large 
number of the undertakings which he audits falls within 
the provisions of these laws. 


The President of the Congress is Herr Dr. Otto 
Monckmeier. 
The preliminary programme is as follows :— 


Monnay, SEPTEMBER 197TH, 1938. 

Forenoon: First Session.—Inaugural address by the 
Ministerprisident und Beauftragter fir den Vierjahresplan, 
Generaloberst Goring. 

Noon: Reception by the Reichsrechtsfihrer, Reichs- 
minister Dr. Frank, in honour of foreign guests. 

Afternoon : Second Session.--Address by a member of 
the Reichs Government. 

Evening : Social gathering. 

TUESDAY, SEPTEMBER 201TH, 1938. 

Forenoon : Third Session.—Matters affecting the pro- 
fession. General report and discussion. 

Business planning. General report and discussion. 

Noon : Luncheon. 

Afternoon: Fourth Session.—Auditing of annual 
accounts, General report and discussion. 

Evening: Reception by the Reichs Government, in 
honour of foreign guests. 

Social gathering. 

WEDNESDAY, SEPTEMBER 21ST, 1938. 

Forenoon: Fifth Session.-A comparison between the 
German and American theory of balancing accounts. 

Company Law. General report and discussion. 

Noon : Luncheon. 

Afternoon: Sixth Session.---Auditing of concerns. 
General report and discussion. 

Evening : Reception by the Akademie fiir Deutsches 
Recht, in honour of foreign guests. 

Concert. 


THURSDAY, SEPTEMBER 22ND, 1938. 
Forenoon: Excursions into the surroundings of Berlin 
and visits to places of interest. 
Evening : Theatre. 


Fripay, SEPTEMBER 23RD, 1938. 

Forenoon : Seventh Session.—Auditing by and for tax 
authorities. General report and discussion. 

Other auditing and advisory work. General report 
and discussion. 

Noon : Luncheon. 

Afternoon: Eighth Session.—Methods of computing 
cost and control of prices by public authorities. General 
report and discussion. 

Final Session. 

Evening : Banquet and ball. 

SATURDAY, SEPTEMBER 24TH, 1938. 

Visit to Bavaria. Start by bus from Berlin by way of 
Reichs Motor Roads to Nuremberg, Munich and Bavarian 
Alps. Duration, three or four days. 


The following papers will be submitted by members of 
the accountancy bodies in Great Britain :— 


GENERAL PAPERS. 
Auditing of Concerns: Mr. C. J. G. Palmour, F.C.A., 
The Institute of Chartered Accountants. 


Auditing by and for Tax Authorities: Mr. A. Stuart 
Allen, F.S.A.A., The Society of Incorporated 
Accountants and Auditors. 


NATIONAL PAPERS. 
1. Matters affecting the Profession: Sir Nicholas Water- 


house, K.B.E., F.C.A., The Institute of Chartered 
Accountants. 


iM 


. Business Planning: Mr. D. D. Blackwood, F.C.R.A., 
The Corporation of Accountants. 


3. Audit of Annual Accounts: Mr. Richard A. Witty, 
F.S.A.A., The Society of Incorporated Accountants 
and Auditors. 

4. Company Law: Professor John Loudon, M.A., C.A, 
(Glasgow), Scottish Chartered Accountants. 


5. Auditing of Concerns: Mr. S. R. Cooper, M.C., F.C.A., 
The Institute of Chartered Accountants. 


6. Auditing by and for Tax Authorities: Mr. Harold R. 
Oxborrow, F.L.A.A., The London Association of 
Certified Accountants. 


. Other Auditing and Advisory Work: Mr. E. Cassleton 
Elliott, F.S.A.A., The Society of Incorporated 
Accountants and Auditors. 


8. Methods of Computing Cost and Control of Prices by 
Public Authorities : Sir Harold Howitt, D.S.O., M.C.. 
F.C.A,, The Institute of Chartered Accountants. 


The accountancy profession in Germany is inviting 
professional bodies in Great Britain and other countries 
to nominate delegates as their official representatives. 
Other members of these bodies who wish to attend the 
Congress will be welcomed. 

At the request of the Secretary of the Congress, members 
of the Society of Incorporated Accountants who wisli 
to be present are asked to communicate with the Secretary 
of the Society at Incorporated Accountants’ Hall. 

The Congress Ticket is RM. 26, which includes pro- 
gramme, badge and Congress publications but not the 
complete record. The ticket for the Banquet is RM. 20 
and the charge for day excursions is 10 to 16 RM. 
Special tours through Germany have been arranged to 
take place at the conclusion of the Congress. The charges 
will be from 67 to 99 RM. 

The price of hotel accommodation in Berlin is approxi- 
mately RM. 7 to RM. 11.80 for bed and breakfast, plus 
10 per cent. to 15 per cent. for service. _ vail 
~The complete official Record of the Congress will be 
published about the end of 1938 at the price of RM. 30. 
There will also be nine individual volumes dealing with 
the separate subjects, each containing the relevant 
national papers and the general paper, with a report of 
the discussion. The prices of these will vary from 
RM. 2.50 to RM. 6. 

Publications should be ordered in advance and 8 
deposit is payable with the order. 


bau 


Mr. Arthur Chambers, F.S.A.A., of 5, Bath Place, 
Worthing, has been elected an Alderman of the Borough 
of Worthing. 


II. 


Ill. 


IV. 
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INCORPORATED ACCOUNTANTS’ RESEARCH COMMITTEE. 
The Design of Accounts. 


LAUNDRY ACCOUNTS. 

The Incorporated Accountants’ Research Committee have undertaken the task of preparing specimen forms of 
accounts for various businesses and industries. Some of these specimen forms have already appeared in the 
Incorporated Accountants’ Journal, namely, the accounts of Boot and Shoe Manufacturers (October, 1937), 
Brickworks (November, 1937), Building and Estate Development (December, 1937), Cinemas and Dance 
Halls (January, 1938), Cotton Merchants (February, 1938), Engineers (March, 1938), Farms (April, 1938), Garages 
(May, 1938), and Hotels (June, 1938). In April, 1937, specimen general forms of accounts were published, and in 
June, 1937, specimens of the accounts of Executors and Trustees. 

Useful criticism and suggestions which have been received from readers on the forms of accounts already 
published will be carefully considered by the Research Committee. The accounts—which should not be regarded 
as model accounts but as bases for more definitive formulation—-are published with an invitation to readers 
to submit their comments and criticism. 

A design for Laundry accounts i is 8 set out below. 


TRADING ACCOUNTS. 


—_ 


—_—— 


I. Workinc Costs. £s.d. £3. d. | £s.d. £8. d. £8. d. 
Productive Wages and State In- | J. Work Done, 
surance : (a) Laundry; (b) Dye- Vans. Shops. Tetel. 
ing and Cleaning .. Finished Department .-_ -- 
Materials : (a) Washing ; (b) Laun- Machine-Finished Departme nt -- = — 
dry Sundries ; () oe and Wet Wash Department ._— ~~ - 
Cleaning .. — Dyeing and ne en 
Felts and Sheetings . an .._ ment ~-- 
Fuel .. oe os oo -- -- oe 
Stoker’s Wages i ii -_ ; ~- 
Gas — Any other Trading Receipts - 


Electricity : (a) Power ; ; (0) Light- 


ing . .-— 
Water _- | 
(a) Packing Materials ; 3 (db) ‘Marking 
Materials .. — 
(a) Claims ; (6) Allowances. ‘ a 


Replacement Services : muons &. — 
Work done outside .. : oo 
IJ, Upkeep Costs. 
Rents, Rates, Ground Rents and 
Local Taxes oe .- 
Insurance _— 
Building Repairs and. Upkeep — 
Building Depreciation . .- 
General and U pkeep Wages. . <= 
Machinery Repairs and Upkeep = 
Machinery Depreciation .. — 
Engincer’s Wages (excluding Stoker) -- | 


II]. ComLecTIoN AND DisrrisutTion Costs. 
Shop Expenses: (a) Wages and 
Expenses ; (b) Rent, Rates, &e. .. 
Commission to Agents, &c. .. . 
Vanmen’s Wages and Commission. . - | 
Mechanics’ Wages 
Motor Van Upkeep: (a) Licences, 
Insurances, Repairs, &c.; (b) 


Petrol and Oil... “~ ne | 
Motor Van Depreciation a 
Motor Van Hire... re a% - 


Horse and Van Upkeep o— 
Horse and Van Depreciation a 
Carriage on Customers’ Work 
Baskets, Hampers and Boxes 


IV. Genera Costs. 
Office Salaries 
General Expenses 
Stationery 
Advertising 
Any other Trading Expense, e. 8. Bad 
Debts, &c. .. 


Balance : Gross Profit ce/d.. eases 
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Prorir AND Loss ACCOUNT. 


V. MANAGEMENT EXPENSES. 
oe & Ye 4 


Management Salaries es o_o 
Directors’ Fees ‘in = i 
Interest on Debentures ar “a me 
Interest on Overdraft a oo 


| 


If. Gross Prorir, b/d... - — _ 
III. MiIscELLANEOUS RECEIPTs. 
Cash Discounts ice “se ._- 
Net Revenue from Property << = 
Interest from Investments .. .-_ = 
Sundries fe a oi oo 


-_—_—. 


———_ 
———— 


We are indebted to the Institution of British Launderers, Limited, for permission to reproduce the above forms, 
which are based upon the standard form of Trading Account for the Laundry Industry ,prepared by Messrs, 


Hourston, Macfarlane & Co. 


Society of Incorporated Accountants 
and Gubditors. 


—-— 


MEMBERSHIP. 

The following promotions in and additions to the 
membership of the Society have been completed since 
our last issue :-— 

ASSOCIATES TO FELLOWS. 

ANDERSSON, VIVIAN LLEWELLYN (V. L. Andersson & Co.), 
Transvaal House, Commissioner Street, Johannes- 
burg, Practising Accountant. 

Bett, Haro_p Freperick (James Baird & Co.), Imperial 
Buildings, 72, High Street, Belfast, Practising 
Accountant. 

Ray, Ivor Putie GrorGe (Solomon Hare & Co.), 39, 
Broad Street, Bristol, Practising Accountant. 


Sesricut, CLAUDE NEVILLE CLINTON, 29, Mincing Lane, 
London, E.C., Practising Accountant. 


ASSOCIATES. 


Apams, Arruur Dixty, with Mattinson & Partners, 
36-41, Salisbury House, Smith Street, Durban. 


Apams, REGINALD STANHOPE, with G. K. Tucker & 
Wilson, Calcutta House, Loveday Street, Johannes- 
burg. 

BENNETT, GoRDON Harry, with Woodington, Bubb & 
Co., 64, West Smithfield, London, E.C.1. 


Brown, Joun, with Turquand, Youngs, McAuliffe & Co., 
Penang (S.S.). 


CaTTERMOLE, Epwarp Cuarves, with Larking, Larking 
& Whiting, Bridge Buildings, Wisbech. 


Conen, Harry, with Henry Pell & Co., 63a, Princes 
Street, Stockport. 


Enuson, LesLtie CAMPBELL, with J. F. Mallabar & Co., 
British Columbia House, 1, Regent Street, London, 
S.W.1. 


Evans, WiLLt1AM GirDLER, with J. Wallace Williams & 
Co., 5, St. Andrews Crescent, Cardiff. 


Forsytn, Rosin LANDALE, with F. G. W. Tucker, 
Osborn & Co., Provident Buildings, 108, Fox Street, 
Johannesburg. 


GreAtTwoop, Basin, with Didcott, Byrd & Leefe, 368, 
Smith Street, Durban. 


James, Epwarp Francis, with Midgley, Snelling & Co., 
Lincoln’s Inn Chambers, 40, Chancery Lane, London, 
W.C.2. 


LampIn, HaswE tt, with Keller Snow & Co., 55, Quarry 
Street, Guildford. 


Lewis, Francis RaymMonp, with G. Glanville Mullens, 
49, Station Road, Port Talbot, Glam. 


Perry, Epwin Bourne (Halsey & George), Cato House, 
Smith Street, Durban, Practising Accountant. 


PaLLot, ALEXANDER GLEN, with Richard Leyshon & Co., 
128-9, Bute Street, Cardiff. 


Seaton, Georrrey Hacur, with G. F. H. Shipton, 3, 
Unity Street, College Street, Bristol. 


SPENCER, CHARLES ALFRED, with Newby, Dove & Rhodes, 
10, Grey Friars, Leicester. 


Waker, CraiG GREENFIELD, with Wolpert & Abrahams, 
1-6, Wintons Chambers, West Street, Durban. 


= 


@bituary. 


HENRY LAWRENCE. 

We have learned with much regret that Mr. Henry 
Lawrence, F.S.A.A., an original member of the Society of 
Incorporated Accountants, died on June 12th. Mr. 
Lawrence was already in public practice in Leicester 
when the Society was formed in 1885. He was then 
admitted as an Associate, and became a Fellow in 1898. 
He continued to practise on his own account until June, 
1930, when he founded the firm of Henry Lawrence & Co., 
by admitting to partnership Mr. Thomas H. Jackson, 
Mr. Frank W. Knight, A.S.A.A., and Mr. George W. H. 
Glover, A.S.A.A. Mr. Lawrence had been Secretary of the 
Leicester Ragged School Mission for 69 years, and for about 
40 years local Secretary of Pearson’s Fresh Air Fund. His 
active interest in both organisations was sustained until 
the commencement of his last illness in November, 1937. 
He was also a Vice-President of the Leicester Y.M.C.A. 


HARRY POTTS. 


We record with regret that Mr. Harry Potts, A.S.A.A., 
Leeds, died on May 21st as the result of a motor accident. 
He was 41 years of age, and had been a member of 
the Society of Incorporated Accountants since 1922. 
Mr. Potts commenced public practice in 1929, when he 
was taken into partnership by Mr. W. Clayton, F.S.A.A., 
in whose service he had been for many years. The 
partnership was dissolved in 1937, and at the time of his 
death Mr. Potts was practising under his own name iD 
Leeds, with branch offices in Selby and London. 
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Institute of Municipal Treasurers 
and Accountants. 


Annual General Meeting. 


The 53rd Annual General Meeting of the Institute of 
Municipal Treasurers and Accountants (Incorporated) 
was held at Southport on June 15th, and the Conference 
proceedings extended until the 17th. The meeting was 
presided over by the retiring President, Mr. Frederick 
Steadman, Chief Financial Officer, Surrey County Council. 
The delegates were welcomed to Southport by His 
Worship The Mayor of Southport (Councillor F, Whittaker, 
J.P.), and the attendance at the Conference was extremely 
good, 

The membership of the Institute continues to increase, 
and at December 31st last was 2,566, classified as follows : 


Honorary Members... es ee 358 
Fellows ie in é - 291 
Associates whi as és aa 817 
Students 1,100 

2,566 


The Institute’s organisation provides for the establish- 
ment of six Branches, the membership’of which is restricted 
to Fellows and Associates. These Branches fulfil a very 
useful purpose, enabling members to meet, usually at 
monthly intervals, to discuss matters of general interest 
and problems that are continually arising. In addition 
to the Branches there are five Associates’ sections with a 
membership of 480, and the Annual Report pays tribute 
to the extremely valuable work that the Associates are 
doing, particularly in regard to research work. In 
connection with the preparation of students for the 
examinations of the Institute, there exist Students’ 
Societies covering the whole of England and Wales. ‘These 
are five in number, with a membership of 5,735. 


OFFICERS AND COUNCIL. 


Regarding the personnel of the Executive Council for 
1938-39, the President declared that the following 
Fellows had been elected to the respective offices : 
President, Mr. J. D. Imrie, M.A., B.Comm, J.I., 
F.S.A.A., City Chamberlain, dinburgh ; Vice-President, 
Mr. G. E, Martin, F.S.A.A., Borough Treasurer, Poplar ; 
Hon. Treasurer, Mr. W. Allison Davies, C.B.E., F.S.A.A., 


Borough Treasurer, Preston ; Past-President, Mr. 
Frederick Steadman, F.S.S.,  F.R.Econ.S., Chief 
Financial Officer, Surrey County Council. Council : 
Mr. R. W. E. Bunn, F.S.A.A., Borough ‘Treasurer, 


Brighton ; Mr. A. B. Griffiths, F.S.A.A., City Treasurer, 
Sheffield ; Mr. J. R. Johnson, F.S.A.A., City Treasurer, 
Birmingham ; Mr. Sidney Larkin, F.S.A.A., City Treasurer, 
Coventry ; Mr. Ernest Long, F.S.A.A., Borough Treasurer, 
Finchley ; Mr. Edmund Lund, M.B.E., F.S.A.A., City 
Treasurer, Carlisle ; Mr. H. R. Ralph, F.S.A.A., Treasurer, 
Harrow U.D.C. ; Mr. F. W. Rattenbury, O.B.E., F.S.A.A., 
County Accountant, Middlesex County Council; Mr. R. 
Sutcliffe, F.S.A.A., Borough Treasurer, Middlesbrough ; 
Mr. R. A. Wetherall, F.S.A.A., Borough Treasurer, 
Swansea. 


EXAMINATIONS, 
The Intermediate and Final examinations were held 
at seven centres in Great Britain, when 1,105 candidates 


presented themselves, and of these 385 were successful. 
The various prize winners attended the Conference and 


received at the hands of the President the following 
certificates and prizes :-— 


Intermediate Examination. 

First Place, “* Hoare ” Silver Medal and Prize of £3 3s., 
Mr. John Edward Tinker, Finance Department, Holmfirth 
U.D.C. 

Second Place and Prize of £2 2s., Mr. Mervyn Welford 
Bowley, Borough Treasurer's Department, Kendal. 

Third Place and Prize of £1 1s., Mr. James Sidney 
Gosling, City Treasurer and Chamberlain’s Department, 
Plymouth. 

“G, A. Johnston (Dundee) Prize of £2 for Costing, 
Mr. John Kdward Tinker, Finance Department, Holmfirth 
U.D.C. 

Final Evamination-—Part I, 

* G. A. Johnston (Dundee) ” Prize of £8 for Costing, 
Mr. Ralph Longley, City Treasurer’s Department, Leeds. 

“ President’s ” Prize of £5 5s. for Essay, Mr. Ames 
Lyall Imrie, City Chamberlain’s Department, Dundee. 

* Philip Howes ” Memorial Prize of Books to the value 
of £10 10s. for Local Government Finance, Mr. James 
Ross Finnie, Town Chamberlain’s Department, Greenock. 


Final Examination —-Prize Winners, 

The prizes awarded on the combined results in both 
Parts of the Final examination were won by the following 
candidates :— 

First Place, * Collins Gold Medal and *“ Margaret 
Johnson” Prize of £10 10s., Mr. James Ross Finnie, Town 
Chamberlain's Department, Greenock. 

Second Place and Prize of £5 5s., Mr. William Leslie 
Abernethy, County Accountant’s Department, Derbyshire 
County Council. 

Third Place and Prize of £3 3s., Mr. Arthur Cecil 
Underwood, City Treasurer’s Department, Manchester. 

Fourth Place and Prize of £2 2s., Mr. Thomas Whalley, 
Borough Treasurer’s Department, Widnes. 

The Annual Report of the Council referred to the many 
important matters dealt with during the year, to its 
collaboration with organisations of local authorities in 
regard to financial matters and to the special work con- 
nected with research, income tax, and the financial 
responsibilities placed on local authorities as a result of 
general legislation. 


PRESIDENTIAL ADDRESS. 

The President, in his address, took as his subject ** The 
Trends of Local Government,” and asked the Conference 
to consider whether, as Financial Officers, due preparation 
was being made for the changes that might take place in 
the future. In 1831 the population of England and 
Wales was approximately 14 millions, whilst in 1931 it 
was 40 millions--almost a threefold increase. Local 
expenditure, also, had risen with the growth of the 
population. In 1831 it was very small; in 1884-85 it 
had mounted to 26s. 6d. per head, and in 1934-35 to 
168s. 2d. per head. Criticism is frequently made of the 
growth of local government expenditure, much of which 
is due to the higher standards now demanded in the social 
services, and it was pointed out that the Institute had 
been for some time busily engaged on the publication, in 
Abstracts of Accounts, of a more detailed analysis of 
income and expenditure on uniform lines, and were still 
concerned with the fixing of national or regional standard 
costs for the various services, within which, in theory, 
the average standard of service should be capable of being 
rendered. 

Rates and Grants. 

The President also referred to the bases of communal 

contributions, namely (a) Ability to pay, and (6) Benefits 
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received. He stated that remedies for broadening the 
basis of rating had been sought for many years, and that 
the imposition of local income tax was at one time a 
strong favourite. Another suggested remedy for the 
defects in our rating system was the rating of site values, 
and even so recently as December 1936 the Association 
of Municipal Corporations had informed the Minister of 
Health that in view of the time which had elapsed since 
the question of local taxation was inquired into, it was 
desirable that the whole system of local taxation should 
be reviewed by Royal Commission or a Departmental 
Committee. 

The partial financing of local expenditure by Govern- 
ment grants was also discussed, and it was stated that 
substantial Government grants were by no means an 
unmixed blessing, this being due to the oversight imposed 
by the Government in connection with schemes and ser- 
vices subsidised by them, and it was stated that this 
might operate in such a way as to constitute a danger to 
local autonomy. 

Development of Local Government. 
This was dealt with under three headings : 
(a) Transference of functions to the State. 
(b) Equalisation of rate burden between local authori- 
ties. 
(c) Diffusion of rate burden over wider areas. 


It was pointed out that all three were in fact already 
in operation in varying degrees ; for example, the transfer 
to Central Departments of the responsibility for able- 
bodied unemployment relief, trunk roads, and veterinary 
services. Whilst the General Exchequer Contribution, 
known as the “ block grant,” had as one of its objects the 
equalisation of local rate burdens, the accomplishment 
of this was also aimed at by post war rating legislation, 
which sought to bring about greater uniformity in regard 
to valuation and assessments. Regarding the diffusion 
of rate burdens over wider areas, it was pointed out that 
with the advance of scientific and mechanical inventions, 
the geographic or administrative areas fixed in the past 
were too small for the economic discharge of many present- 
day functions of local authorities. Evidences of the 
breaking down of previously accepted local government 
areas were to be found in the extension of hospital services 
and in the generation and distribution of electricity and 
the establishment of Catchment Boards under the Land 
Drainage Act, 1930; the broadened basis for public 
assistance and the diminution of local authorities under 
the Local Government Act of 1929, with the extended 
scope and authority of those remaining. 

The President also dealt with population trends, and 
referred to the investigations made in 1935 by Dr. Enid 
Charles, of the University of London, the indications 
being a very considerable decline in the future population 
of the country. 

Finally, the President referred to the training of financial 
officers in order to equip them for the changing type of 
problem with which they would, in the future, have to 
cope, and indicated that he strongly supported the view 
that the students should be encouraged to supplement the 
examinations of the Institute by a course of study directed 
towards the acquisition of a wider knowledge of local and 
public administration. 

An interesting discussion ensued, the President being 
warmly thanked for his address. 

Exvecrricity DistrIBUTION. 


A paper on this subject was submitted by Mr. Sidney 
Larkin, F.S.A.A., City Treasurer, Coventry, who com- 


menced by saying that in his opinion electricity had 
suffered somewhat from over-advertisement, and whilst 
we were frequently told that it was necessary to have a 
cheap and abundant supply of electricity, the phrase was 
never applied to gas, water or bread, though water and 
bread were of considerably more importance than elec- 
tricity. There was apparently no good reason for the 
preferential treatment of the clectrical industry, which, 
it might be assumed, should be able to stand on its own 
feet. 

Regarding public utility undertakings, it was pointed 
out that whilst these were usually under the management 
of separate Committees, even where both were operated 
by the same municipal authority, this differed from 
the practice frequently encountered on the Continent, 
where both undertakings were often controlled by a single 
committee on special Utility Board. The speaker stated 
that one of the greatest advantages of single committee 
control was that the consumer might avoid the imposition 
of duplicate fixed charges where both gas and electricity 
were required, and that unified control tended to more 
economical administration. 

Respecting the report of the Committee on Electrical 
Distribution known as the McGowan Report, the speaker 
stated that in his view the committee appeared to have 
taken an extraordinarily narrow view of the question 
of electricity supply, and it might appear that they had 
formed their opinions before the committee sat. In 
fact, Mr. Larkin stated that the language used by the 
committee throughout the report was “ vague and 
woolly.” Attention was directed to the recommendations 
of the committee regarding the application by a local 
authority of the purchase money received on the transfer 
of their undertaking, bearing in mind that the local 
authority’ would in many instances be compulsorily 
deprived of a profitable concern which either now or in 
the future would be capable of contributing to the relief 
of rates. The suggestions made by the committee were 
certainly not acceptable to the local authorities. In his 
view there was an implication in the outline of the pro- 
posals to covertly attack the right of local authorities to 
relieve the rates with profits earned by their electricity 
undertakings. ‘There were two views regarding muni- 
cipal undertakings, one the undertaking that the supply 
would be given at cost, the other being that local authori- 
ties had a right to make profits out of their undertakings. 
He unhesitatingly supported the latter view in almost all 
cases where profits existed and were used in extending 
the undertaking and in the lowering of tariffs. In some 
cases, after adequate provision was made in the directions 
mentioned, a reasonable sum was carried to the credit 
of the Rate Fund Revenue Account as some compensation 
to the ratepayer for the double service of giving security 
for the loans raised for the purpose of the undertaking 
and in making good deficiencies which might arise. 
Regarding the boosting of electricity to which previous 

reference had been made, he was of the opinion that this 
had become necessary in view of the financial commit- 
ments of the Central Electricity Board. He strongly 
supported the view that it was necessary that local 
authorities and companies should not allow petty squab- 
bles to arise among themselves. Almost every discussion 
on the report of the committce disclosed an appalling 
diversity of points of view. These differences must 
somehow be sunk in the common aim of maintaining the 
present rights of the undertakers. By these means we might 
look forward to reasonably sane schemes of electricity 
distribution, combining both rural and urban develop- 
ment. 
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VALUATIONS FOR RatTING. 


Mr. Rosert Sutcuirre, F.S.A.A., Borough Treasurer, 
Middlesbrough, read a paper on “* Valuations for Rating,” 
in which he dealt with uniformity in valuation, the post- 
ponement of the Third Valuation List, and the desirability 
or otherwise of any change in the authorities responsible 
for valuation. 

As to uniformity in valuation, it was pointed out that 
where this did not exist it disturbed an important factor 
in Local Government Finance—that relating to an 
equitable distribution of Exchequer grants. Low rateable 
value was a factor in the allocation of the block grant 
and the product of the rate affected the State’s contri- 
bution in respect of Housing and Air Raid Precautions. 
The speaker stated that the Rating and Valuation 
Act, 1925, was intended to bring about uniformity in 
valuations, particularly in connection with adjacent 
rating areas. Unfortunately, however, there was evidence 
that we were still a long way from complete uniformity 
throughout the country, and it had been suggested that 
there were four outstanding causes of unfairness in the 
present valuation lists, viz. (1) a mental attitude of drift 
on the part of some authorities and a failure to face up to 
the responsibilities placed upon them by legislation ; 
(2) Expense ; (3) The effect of the county rate on the 
rating authorities within administrative counties, that is, 
authorities other than county boroughs, and (4) A desire to 
obtain a larger share of Exchequer grants. Reference 
was made to the circular issued by the Central Valuation 
Committee in June, 1937, dealing with the Third Valuation 
List in which the results of unfairness in the making of 
valuation lists was stressed, and the manner in which 
wrongly prepared lists affected local authorities. The 
supposed reasons for the postponement of the Third 
Valuation List were fully dealt with, and also Circular 
1691 issued by the Minister of Health, the official view 
being that the work of revaluation should be proceeded 
with in order to ascertain in how far uniformity in valua- 
tion had been achieved. Mr. Sutcliffe stated that there 
was nothing to compel rating authorities to act on the 
lines indicated in the circular—that many authorities 
had already discontinued the work, and might not be 
inclined to adopt the Ministry’s suggestions ; consequently 
it would be quite impossible to make a proper investiga- 
tion, and the result might well be that in 1941 the position 
would be worse than it was to-day. 

Regarding the desirability or otherwise of any change 
in the authorities responsible for valuation work, Mr. 
Sutcliffe put forward the view that it was wrong for local 
authorities to have the power to appoint valuation 
committees responsible for the preparation of valuation 
lists, and at the same time to have the power to appoint 
members of assessment committees who would sit in 
judgment on disputes between the rating authority and 
the ratepayer. 

Whilst the real functions of county valuation com- 
mittees were to promote uniformity in valuation, unfor- 
tunately in a number of counties no effective steps were 
taken to bring this about either during the First or Second 
valuations. Various suggestions had been made with a 
view to clearing up the present difliculties. Amongst 
these were 


(1) That the duties of preparing the draft valuation 
lists in county areas should be transferred from the 
rating authorities to county valuation committees. 

(2) That assessment committecs should be replaced by 
travelling courts of appeal. 


(8) That the Central Valuation Committee should be 
given power to enforce their recommendations. 


In finally reviewing the matter, Mr. Sutcliffe stated 
that an examination of the problem appeared to lead to 
the conclusion that an improvement in the present posi- 
tion would be obtained if the following steps were taken :-— 


1. There should be a greater measure of co-operation 
between county valuation committees and the rating 
committees of county districts and county boroughs ; 


2. County valuation committees should be given wider 
powers to deal with rating areas where it was found 
that the valuation lists were generally incorrect ; 


3. Machinery should be introduced to establish joint 
committees to deal with public utility undertakings 
extending into more than one rating area ; and 


4, All rating authorities should employ adequate and 
competent staffs to deal with valuations. Where 
the size of an area prevented this being done there 
should be some definite arrangement whereby the 
work could be handled by a valuer drawn from a 
panel approved of by the county valuation 
committee. 


MopeERN PROBLEMS or LocAL GOVERNMENT. 


The final address at the Conference was given by 
the Rt. Hon. Arthur Greenwood, P.C., M.P., a former 
Minister of Health, his subject being ‘“* Modern Problems 
of Local Government.” Mr. Greenwood commenced by 
saying that we had now arrived at a stage when there 
should be a stock-taking of our Local Government system. 
It had served its purpose very well, was particularly 
British in its lack of order, but did the work. During the 
past century we had developed our system of local govern- 
ment in a hundred different directions, and with the in- 
creasing complexity of modern life there had come in- 
evitably an increased complexity in our Local Government 
Services. While these services might not be 100 per cent. 
efficient, he would rather have them than the most 
superb dictatorship, because even if we did get efficiency 
of administration under a dictatorship it would be at u 
terrible price, at the expense of the spirit of the people. 
He was of opinion that local authorities ought now to 
be armed with new powers, though an eye would have to 
be kept on them, for some might get a little bit difficult 
if they were given all the powers they asked for. In his 
view, Parliament should pass an Enabling Bill, by which 
local authorities would, subject to the approval of the 
appropriate Minister, be able to adopt and exercise powers 
which had been previously granted to some other Local 
Authority. Secondly, we had to realise that at the 
present time there existed a multiplicity of local authorities, 
some large, some small, and in his view it was desirable to 
get a size of authority which would give the maximum 
of efficiency and not be unwieldy. 


Regarding transport, this had now ceased to be a 
municipal service, and could never be municipalised 
again, and in his view there was a case for revising our 
system of local administration, having regard to the 
functions which local authorities had to perform. He 
did not think we could ever divide this country up again 
into a heptarchy. As to what the right area for adminis- 
trative purposes might be, he did not think that what was 
the ideal unit for an electrical service was necessarily the 
ideal area for a transport undertaking or a water service, 
but in order to get the right size of authority it was 
necessary to look at the kind of work it had to do. That 
brought him to a problem-—-that certain functions, like 
transport, electricity distribution, gas distribution and 
water supply, could be best conducted by ad hoe regional 
authorities composed of the units of local government in 
those areas. 


a 

- | ee 
— ooeee=eeeeeEeeeeeeeG_o5$3o355_QeeOl__OVOVO3O3____———————_—_—_—_—_—_—_—_—_—_—_—_—_———————_"'"''———X—X*__—_—_"=—=—=anma9a>_™_—_OSXZ 
ud ee 
st 
a 
as 
ad 
‘C- 
he 
‘h, 
vn 
ed 
ed 
ym 
at, 
tle 
ed 
ee 
on 
ity 
re a 
cal 
cer 
ve 
on 
ad 
In 
the 
nd 
yns 
cal 
fer 
cal 
‘ily 

in 
lief 
ere 
his 
ro- 
to 
‘ity 
ni- 
ply 
ori- 
gs. 
all 
ing 
yme 
ons 
adit 
ion 
rity \ 
‘ing 
‘ise. 
ous 
this 
nit- 
igly 
peal 
iab- 
sion 
ling 
vust 
the 
ight 
city 


le 
Ss 


354 THE INCORPORATED ACCOUNTANTS’ JOURNAL. 


—_—_— — 
————— —— —————=—s — <== = 


Housing—-a problem which was still very much to the 
fore-—was creating difliculties in regard to transport and 
other utility services. Respecting the question of exten- 
sions of boundaries, there was always difliculty arising 
between County Boroughs and County Councils, because 
in the areas contiguous to the big towns expansion oc- 
curred in the way of building, and those areas became the 
most valuable to the County Council, which led to difli- 
culties between the authorities when extensions were 
mooted, It had becn suggested that all kinds of local 
authorities should be abolished with the exception of 
County Boroughs and County Councils, but there was no 
doubt that local authorities would fight to the last ditch 
any attempt to absorb them into the larger units. 

Respecting the raising of money for local authorities, 
through the rates, when the multifarious services were 
considered he was amazed at the valuc which the rate- 
payer got for his money. He was one of those who did 
not like the method of utilising for rate purposes the 
profits of public trading concerns. In his view, the 
primary purpose of those services should be .to supply 
them at the minimum cost. He could, however, see a 
case for the Government establishment of national taxa- 
tion of land values, the resources from which could be 
divided amongst local authorities. He was of opinion 
that a formula could be devised for the allocation of the 
proceeds of such a tax between the various local 
authorities, 

In referring to the block grants, Mr. Greenwood stated 
his dislike of them. He did not think that the present 
vrant made for eflicieney or improved services. In his 
view, the right thing was a system of grants by the 
Exchequer depending upon the character of the services. 
He was in favour of the State providing the entire cost or 
loss of social services in certain cases, and if local authori- 
ties could get back to a system of percentage grants, 
having regard to the needs of the area ; and if in addition 
local authorities had their due share of the taxation of 
land values, he believed that their financial position 
would be very much strengthened, 


Annual Dinner. 

The Annual Dinner of the Institute was held at the 
Prince of Wales Hotel, on the evening of June 15th. 
The guests included the Lord Mayors of Birmingham 
und Leicester, and the Mayors and Provosts of many 
other cities and boroughs. Other guests present included 
Lieut.-Colone! B. Barnes, A.S.A.A. (Ifon. Secretary of the 
Institute of Public Administration), Mr. J. Stewart Seggic, 
F.S.A.A., Chief Accountant of the Department of Health 
for Scotland ; Mr. Percy Toothill (Vice-President of the 
Society of Incorporated Accountants), Mr. T. Walton 
(Vice-President of the Institute of Chartered Accountants), 
Councillor Sir C. C. Bowring, K.C.M.G., Mr. J. Stirling 
Brown, Mr. F. P. Bullar (President of the Incorporated 
Association of Rating and Valuation Officers), Sir Theodore 
Chambers (Vice-President of the National Savings Com- 
mittee), Mr. D. W. Coates, C.B.E. (Chief Accountant of 
the Central Electricity Board), Mr. F. J. Collins  (Vice- 
President of the Incorporated Association of Clerks and 
Stewards of Mental Hospitals), Mr. Hinton Douglas 
(Financial Officer of the Electricity Commission), Sir 
George Etherton, O.B.E. (Chairman of the Society of 
Clerks of the Peace of Counties and of Clerks of County 
Councils), Sir Laurence i, Halsey, Sir Harry Haward, B.A. 
(Past-President of the Institute of Municipal ‘Treasurers 
and Accountants), Sir Philip Henriques, Mr. L. Hill, 
C.B.E. (General Secretary of the National Association 
of Local Government Officers), Mr. J. L. Holland (Presi- 
dent of the National Association of Local Government 
Officers), Mr. H. F. Kelland (President of the County 
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Accountants’ Society), Mr. Edgar Perrins (Town Clerk 
of Southport), and Mr. G. Russell (President of the 
Institute of Cost and Works Accountants). 

The toast of ** The Guests ” was proposed by the Vice- 
President of the Institute, Mr. J. 1). Imrie, M.A., F.S.A.A. 
(City Chamberlain, Edinburgh), and was acknowledged by 
the Mayor of Southport (Councillor F. Whittaker, J.P.), 
and Sir Laurence E, Halsey (Chairman of the Finance 
Committee, Surrey County Council). 

The toast of ** The Institute of Municipal Treasurers and 
Accountants ” was proposed by the Lord Mayor of 
Birmingham (Councillor Ernest R. Canning, J.P.), and 
was acknowledged by the President of the Institute 
(Mr. Frederick Steadman). 

At the conclusion of the Conference proceedings the 
Mayor of Southport attended to take farewell of the dele- 
gates, and Mr. J. D. Imrie, F.S.A.A., (City Chamberlain, 
Kdioburgh) was duly installed as President for the ensuing 
year, the retiring President being presented with a replica 
of the Presidential Badge and Certificate. 

An invitation was extended by Treasurer W. Y. Darling, 
C.B.E., Edinburgh, to hold the 1939 Conference in that 
city, which was accepted. 


Changes and Removals. 


Messrs. Batliboi & Purohit, Incorporated Account- 
aunts, practising at Bombay and Calcutta, announce that 
there will be no change in the name of the firm consequent 
upon the death of Mr. K. J. Purohit. 


Messrs. Carpenter, Arnold & Turner, have removed their 
oflices to Regent House, Princes Place, North Street, 
Brighton, 

Messrs. Cook, Humphrey & Co., announce that the 
partnership has been dissolved. Mr. C. A. R. Cook, 
Incorporated Accountant, will in future practise at 
145, Terminus Road, Eastbourne, and Mr. H. S. Hum- 
phrey, Chartered Accountant, will continue to practise 
at 137, Terminus Road, Eastbourne. 


Messrs, Jacques & Stirk, 9, Henry Street, Keighley, 
have admitted into partnership Mr. Maurice Bailey, 
[Incorporated Accountant, and Mr. Andrew G. Ogden, 
Incorporated Accountant. The firm name will remain 
unchanged. 


Messrs. T. E. Lowe & Co.. announce a change of 
address to 28, Waterloo Road, Wolverhampton. 

Mr. J. Nicholson, Incorporated Accountant, has 
removed his offices from 185 to 340, High Street, Lincoln. 

Messrs. DD. W. H. Phipp & Co., intimate that 
they have admitted into partnership Mr. D. R. ©. 
Phipp, Chartered Accountant, and Mr. P. W. Skinner, 
Incorporated Accountant. The practice will be continued 
in future at 15, Park Row, Nottingham, and 55, Derby 
Road, Long Eaton, under the new style of Phipp, 
Carlisle & Co. 

Mr. G. W. Welch, Incorporated Accountant, has 
removed his offices to 11, Queen Victoria Street, London, 
K.C.4. 


Mr. Andrew Williams, Incorporated Accountant, 
announces a change of address to 9, Mineing Lane, 
London, F.C, 
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Mercantile Law Examination 
Problems. 


A Lecrure delivered to the Incorporated Accountants’ 
Newcastle-upon-Tyne and District Society by 


MR. E. WESTBY-NUNN, B.A., LL.B., 
Barrister-at-Law. 


Mr. WestBy-NuNN said :-—Examination problems are 
of two distinct classes. First there are problems which 
are clearly founded upon some case which has been 
actually decided by the Courts, sometimes a recent case, 
and sometimes a leading case of long standing; and 
secondly, there are problems which are invented for the 
benefit of examination candidates by their examiners. 

The first class of problem is easy to solve, of course, if 
you happen to know the particular case on which it is 
founded. Every candidate, for example, would know what 
to say if he were told that A. sold B. a cure for influenza 
in advertising which he had promised to pay £100 to 
anybody who was not cured. No candidate could possibly 
fail to recognise the classic Carlil v. Carbolic Smoke Ball 
ease. Such a problem would justly be regarded as “a 
gift’ by most candidates. It is, however, dangerous to 
rely upon one’s memory of cases in preparing for an 
examination on a legal subject ; for there are many more 
cases than any candidate can possibly remember, and 
any one of them may be the subject of a problem. Princi- 
ples are what matter most to the examination candidate. 
If his knowledge of principles is sound he should be able 
to solve any problem that is set, even though he does not 
recognise the case on which it is based. Examiners want 
the candidate to show that he has mastered principles. 
They do not want to know whether he happens to have 
come across a particular case in the course of his reading. 
They award marks for principles, not for the names of cases. 

Take, for instance, the simple problem I have mentioned 
already : the problem which is obviously based upon the 
famous Smoke Ball case. A candidate who answered this 
problem by stating : ‘* This is the case of Carlil v. Carbolic 
Smoke Ball Company, in which it was held that the reward 
offered could be recovered,’ would receive, and deserve, 
very few marks. This is not the sort of answer the examiner 
wants. A proper answer would explain the principles 
involved in the Smoke Ball case. It would explain first of 
all that as a general rule the acceptance of an offer must 
be communicated to the offeror before there can be a 
contract. Then it would go on to state that, in the case 
of offers to the world at large, this general rule is relaxed, 
for where such an offer states that a sum of money will 
be paid to anybody who does a certain thing, e.g., catches 
influenza, there is a sufficient acceptance when the thing 
described is done, and no further communication of the 
acceptance is required. Such an answer would earn many 
more marks than those obtained by the candidate who 
merely states that the problem is founded on the Smoke 
Ball case. In fact, I have no hesitation in stating that a 
problem question obviously founded on a well known 
case ought to be answered in exactly the same way as a 
problem question invented by the examiner. The name of 
the case on which the problem is founded is of very little 
importance. 

Unfortunately the solutions to past examination ques- 
tions which are sometimes published lead candidates to 
think that a brief statement of a case name is sufficient 
answer. This is not so. Many of the published solutions 
Ihave seen would, in my judgment, earn very poor marks 
in an examination. 


Now, I am often asked if there is a best way of tackling 
problem questions. It is not an easy question to answer, 
but I think it is possible to suggest a method of approach. 
Let us first consider an actual problem set in a fairly recent 
examination. Here it is: 

In 1930 A. sold to B. certain plum trees which were war- 
ranted to be genuine Purple Pershores. In 1938 B. discovered 
for the first time that the trees were not Purple Pershores. 
Has B. a right of action against A. ? 

This problem is clearly founded on the case of Lynn v. 
Bamber ; but the name of the case is quite unimportant, 
and a student who has never heard of the case ought to 
be able to solve the problem correctly if his knowledge 
of legal principles is sound. Let us see what are the 
principles at issue. 

First, where one person sells goods to another and gives 
the buyer an express warranty as to the quality of the 
goods, if the goods are not of the warranted quality the 
buyer has a right of action against the seller for breach of 
contract. I want you to note those last three words parti- 
cularly. The action in which damages are claimed for 
breach of warranty is an action for breach of contract. 
The point is important, as you will see in a minute. It 
follows then that, in the circumstances given, B. has a 
right of action against A. for breach of warranty. 

But you will note that the trees were supplied in 1930, 
and that B. did not discover the breach of warranty until 
1938. It follows, therefore, that although there has been 
a breach of warranty, and although such a breach gives B. 
a right of action, owing to lapse of time the right to sue 
is statute-barred. Six years is the period within which 
an action for a breach of warranty must be brought. 
Six years from the date of the breach. There is, however, 
the possibility that A. committed fraud when he sold 
the trees to B. If B. can prove this—and don’t forget that 
the burden of proof is on B.—he has an additional right 
of action against A., a right to claim damages for fraud. 
This right is not a right to sue for breach of contract ; 
but a right founded upon a tort. 

Now, in the case of frauds there is a peculiar rule that 
although the right to sue is barred after six years, the 
period of six years does not begin when the fraud is com- 
mitted ; but at the date on which the fraud is discovered. 
It follows, therefore, that if B. can prove fraud, he can 
still sue A. for damages in 1938. 

These are the facts and principles of which the candidate 
must have knowledge if he is to solve the problem I have 
taken for consideration. Without this knowledge he cannot 
solve the problem. 

Let us assume, then, that the candidate has this know- 
ledge pigeon-holed somewhere in his mind. How ought he 
to proceed to solve the problem, assuming that the 
particular case involved is new to him ? 

The first step to be taken in solving an examination 
problem is to identify the subject-matter. 

If the problem we are considering is examined again, it 
will be seen that, without much doubt, two topics are 
involved, namely : 

1. Sale of goods ; and 
2. Limitation of actions. 

The candidate should say to himself, therefore, that he 
has in front of him a problem on the sale of goods involving 
also a question of limitation. 

The second step is to open the appropriate mental pigeon- 
holes and let loose one’s knowledge of (a) Sale of goods, 
and (b) Limitation of actions. 

Ideally, the candidate should run rapidly over his 
knowledge of the law relating to the sale of goods. If he 
does, he will find that nothing in the problem suggests 
that any of the important sections of the Sale of Goods 
Act are at issue. There has been a contract completed by 
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delivery and acceptance of the goods. The only relevant 
point on sale of goods is the breach of warranty. In this 
way, you see, you have reduced the scope of the problem. 
It is no longer sale of goods in general ; but breaches of 
warranty only. 

The candidate should turn next to the Limitations 
pigeonhole. What is the period of limitation in the case 
of actions for breach of warranty ? Six years, comes the 
answer. When does the period begin ? When the breach 
is committed. When was the breach committed in this 
ease Y 1930. Has the period expired ? Yes. In 1938 it 
has expired. The right to sue for breach of warranty is, 
therefore, barred. Get these conclusions down before 
you proceed to the next step. 

The third step is one which is far too often onntted. 
Having arrived at a prima facie solution to the problem 
set, most candidates are prematurely satisfied with their 
prowess. They regard the problem as finally and satis- 
factorily solved. What they ought to do is to ask them- 
selves whether there is another side to the question. In 
this case put this question: Has B. any other possible 
ground of action which may not be statute-barred ? 

The candidate whose knowledge of the Limitation law 
is sound and complete—rather a rare bird, I admit—would 
say to himself : In the case of frauds the limitation period 
does not begin to run until the fraud is discovered. If, 
therefore, B. can prove fraud he might still be able to sue. 
Down that would go on his paper, and the result would be 
a really good answer—to the astonishment and delight 
of the examiner, I have no doubt. 

That, then, is the method of approach I advocate. If 
I may, I will summarise it as follows : 

1. Identify the subject-matter of the problem. 

2. Open the appropriate- mental pigeon-holes. 

3. Apply the knowledge released. 

4. Search for alternative rights of action. 

Now, I have no doubt some of you are saying that all 
this is all very fine, but not very helpful to the unhappy 
candidate who has not got the necessary knowledge 
adequately and neatly pigeon-holed. I admit that, to that 
unhappy fellow, my advice is quite useless; but then 
that man has no chance of passing the examination 
anyway. You must have the knowledge. If you have not 
got it, you are wasting your time and the examiner’s time 
as well. The trouble is, of course, that so many candidates 
think they have the knowledge of facts and principles 
when they have not. So many candidates imagine that, 
if they know a few odd rules and a sprinkling of case 
names, they can pass examinations on legal subjects. 
Well, they can’t ! 

I believe that 99 per cent. of the failures in legal papers 
are due to the extraordinary belief that half a truth is 
just as good as a whole truth. Let me try to show you 
what I mean. Consider once more the problem of the 
plum trees. Let us imagine a candidate who realises that 
the problem is on the subject of the Statutes of Limitation. 

Let us suppose that he knows that the period of limita- 
tion in the case of simple contracts is six years, and that 
is all. I fear it is all that a good many candidates do 
know. Now imagine this man’s solution to this problem : 
What would he write down? Something like this, I suppose : 

‘** B. cannot sue A. because his claim is barred after six 
years by the Statute of Limitations.” 

I want you to note that he has not said a single word 
about any one of the following points : 

1. He has not stated that B. has an action for breach of 

warranty. 

2. He has not stated when the six year period began to 

run. 

3. He has not mentioned the possibility of an action 

for fraud. 


4. He has not stated that, if fraud could be proved, 
action might lie because, in that case, the period 
does not begin to run until the fraud is discovered, 

Now supposing the examiner is awarding ten marks for 
au complete and sound solution to that problem ; and 
suppose that all the points mentioned are required for q 
complete answer. How many marks do you think our 
imaginary candidate deserves for his scrappy piece of 
information ? Two out of ten ? In my opinion, that would 
be over generous. And yet I can assure you this is the 
sort of answer the examiner gets when he sets simple 
problems like the one I have selected. I called it half the 
truth. That was exaggeration. It is more like a tenth 
of the truth, and as such gets only a tenth of the marks, 

May I, therefore, impress on you the importance of 
knowledge of facts and principles. They are the raw 
material with which you have to work. Trying to solve 
problems without that raw material is like trying to make 
bricks without straw, only rather more so because [ 
believe most bricks are made without straw these days. 
No problems are solved without knowledge. ; 

In conclusion, gentlemen, I am going to give you one 
more piece of advice. Strange advice perhaps ; but, in 
my opinion, sound. You must acquire knowledge before 
you can solve problems ; but you must also acquire the 
art of applying that knowledge logically. How can you 
acquire that art? Only by practising problem solving: 
by wrestling with posers and applying and rejecting facts 
to the circumstances under consideration. 

Do you read detective stories ? I do. I am very fond of 
them, and I advise you, without hesitation, that that form 
of reading, looked down upon as it is by the high-brow, 
is one of the best ways I know of learning to solve problems. 
The problems you will get in the examination room will 
not be nearly as intricate as the posers the great detec- 
tive has to solve ; but if you note how he collects and 
arranges:data and applies it when collected to the facts 
within his knowledge, I feel sure you will find your examin- 
ation problems very, very much easier to solve. 


INTERNATIONAL MANAGEMENT 
CONGRESS. 


The Seventh International Management Congress will 
be held in Washington from September 19th to 23rd, 
1938. The Congress takes place under the auspices of 
the International Committee of Scientific Management, 
the President of which is Viscount Leverhulme. It is 
being organised by the National Management Council 
of the United States in collaboration with other scientific, 
professional and industrial associations. 

The primary objective of the Congress is a free, open 
and factual discussion, from a world-wide point of view, 
of the problems and achievements of management 
in agriculture, industry and the home. 

The general sessions will be devoted to the theme, “Social 
and Economic Aspects of Management.” At the technical 
sessions “* Recent Developments in Management ”’ will be 
discussed on the basis of over 250 papers submitted from 
twenty countries. Simultaneous meetings will be held 
of the following sections ; Administration ; Production ; 
Distribution ; Personnel; Agriculture; The Home; 
General Considerations. A series of social functions and 
sightseeing tours is being arranged. 

Mr. Richard A. Witty, F.S.A.A., who has served as 2 
member of the British Management Council since its in- 
ception, has accepted an invitation to be a delegate from the 
Society of Incorporated Accountants at the Washington 


Congress. 
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3nstitute of Chartered Accountants 
in Jreland. 


Jubilee Celebrations, 

The Golden Jubilee Celebrations of the Institute of 
Chartered Accountants in Ireland took place in Dublin on 
May 26th and 27th. 

The Jubilee Banquet which was held at the Gresham 
Hotel, Dublin, on Thursday, May 26th, was presided 
over by Mr. Gasriet Brock, F.C.A. (President), and was 
attended by a large and distinguished gathering, including 
representatives of the accountancy profession from 
England, Scotland, Northern Ireland, and the Continent. 
The Society of Incorporated Accountants and Auditors 
was represented by Mr. Walter Holman (President), Mr. 
R. L. Reid (President of the Society of Incorporated 
Accountants in Ireland), Mr. A. H. Walkey (Past President 
of the Irish Branch), Mr. A. J. Walkey (Honorary Secre- 
tary of the Irish Branch), and many individual members. 
The representatives of the Institute of Chartered Account- 
ants in England and Wales were Mr. G. R. Freeman and 
Mr. R. W. Bankes (Secretary). Scotland was represented 
by Mr. A. S. Macharg (President of the Institute of 
Accountants and Actuaries in Glasgow) and Mr. W. Green- 
hill (Edinburgh), and Northern Ireland by Mr. Hugh 
Boyd. Dr. Otto Monckmeier (President of the Institut 
der Wirtschaftsprifer, Germany) represented accountancy 
on the Continent. 

Messages of congratulation to the Irish Institute on 
attaining its Golden Jubilee were received from the 
Institute of Chartered Accountants in England and Wales, 
the Society of Incorporated Accountants and Auditors, 
the Society of Accountants in Edinburgh, — the 
Society of Accountants in Aberdeen, the Society of 
Incorporated Accountants in Ireland, the American 
Institute of Accountants, the Dominion Association of 
Chartered Accountants, Herr Schwoon (Germany), Mr. 
Van Dien and Mr. Van Uden (Netherlands), the President 
of the Dublin Chamber of Commerce, and the Directors 
of the Provincial Bank of Ireland. 

The first toast of the evening, * Eire,’ having been 
tendered by the Chairman (Mr. Brock) and duly honoured, 
Professor J. H. Jones, of Leeds University, proposed “* The 
Prosperity of Ireland.” He said that the problem of 
Ireland to-day was one example of what was known in 
other parts of the world as the problem of the remote 
area, It was to be found in Australia, Canada, and the 
United States, where people complained of the tendencies 
of the population to become centralised around the big 
industries and the factories. In the country from which 
he himself came—South Wales—they had the same 
problem. In this problem of finding alternative industries 
to keep the people decentralised he would suggest to the 
Minister for Industry that he should pay attention to the 
possibilities of the tourist traflic in the years to come. 
He hoped that thousands of people would come and 
enjoy not only the beauties of Ireland, but also the charm 
of its race. 

The CHamrMan, in calling upon Mr. Sean Lemass, 
Eire’s Minister for Industry and Commerce, to respond to 
the toast, said he wished to convey to the Minister and the 
Government their sincere congratulations on the agree- 
ment recently concluded with Great Britain. (Hear, hear.) 

Mr. Sean Lemass (Minister for Industry and Commerce), 
‘sponding, said he would like to congratulate the Insti- 
tute of Chartered Accountants in Ireland on the celebra- 
tion of their Golden Jubilee and to express the hope that 
i the years to come they would see the growth of the 
Institute in strength and status with the growth of the 


nation. He would like to express the wish that that 
growth would produce prosperity for the members of the 
Institute commensurate with the prosperity of the country. 
The term “ prosperity ” when used in relation to indivi- 
duals had a clear and definite meaning, but when used in 
relation to nations it did not mean any static, or easily 
defined, condition of things. To the average man it 
meant conditions better than those existing at any given 
time, and as a work-a-day rule that definition was good 
enough, All governments worked with that end in view : 
the improving of existing conditions so that the lives of 
their people might be easier, and their livelihoods more 
secure. The lesson of recent years was that security against 
depression lay in diversified production. The desire for 
self-sufficiency, or more important, the fear of national 
insufficiency in time of war, which beset all governments, 
made improbable the development of conditions in which 
a substantial expansion of exports of any class of goods, 
and particularly of foodstuffs, would be easy of achieve- 
ment. It followed, therefore, that the less their prosperity 
was dependent on international conditions, and the more 
it rested on factors under their own control, the greater 
would be their security. Absolute self-sufliciency was, 
of course, unattainable by any nation, particularly by a 
small nation like Ireland, which was deficient in many 
essential natural resources without which the maintenance 
of a reasonable standard of living was impossible. When 
they spoke of self-sufliciency they indicated not a precise 
state of affairs to be established, but a trend, a general 
direction in which they desired to move to the extent that 
common sense and practical considerations made possible. 
It was good policy, however, to produce at home for their 
own needs all the industrial produce the manufacture of 
which could be undertaken with reasonable efficiency, 
even though goods of similar quality could be obtained at 
lower cost from abroad, Whatever increase in prices was 
involved could be regarded as an insurance against future 
depressions. The accepted test of prosperity by which 
all policies must be judged was no longer to be found in 
statistics of prices and trade. It was to be found in the 
standard of feeding and clothing, health and housing of 
the great mass of the people. The nation could be said 
to be prosperous not when bank returns and investment 
statistics and trade balances could be quoted, but when 
it was possible to point to the ordinary people adequately 
fed and properly housed, secured against unemployment, 
poverty and the economic consequences of accident, 
ill-health and old age. By that standard they were moving 
in the right direction. 

Mr. G. R. Freeman (member of the Council of the 
Institute of Chartered Accountants in England and Wales), 
proposed “The Institute of Chartered Accountants in 
Ireland.” He said they all rejoiced that the Irish Institute 
had arrived at its fiftieth milestone, and that it had 
accomplished so much good work during that time. 
Looking over their Year Book he noticed the membership 
had increased from 355 two years ago to 404 at the present 
time. The statistics he saw only showed an increase of 
5 per cent., but if they increased, even on this basis, over 
the next fifty years, they would have a membership of 
4,600. He only hoped when that time came the prosperity 
of Eire and Northern Ireland would be such that they could 
find work for that number. The Institute of Chartered 
Accountants in England and Wales had a membership of 
12,000, but they were spread all over the world, and not all 
of those were able to find employment. The Minister had 
referred to the agreement recently concluded with England. 
He personally felt it was a great step in the right direction. 
(Applause.) They had set an example to the world by 
showing they were able to make a satisfactory agreement. 
There were many attributes which accountants must have 
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in common, but they sometimes came across people pre- 
tending to be accountants who had not those attributes. 
Recently he was reading the case of an accountant who 
was sent to investigate the affairs of a colliery company. 
This accountant had no experience of the working of a 
colliery, but he made a shot at the work. Having con- 
ducted his investigation he made his report in the course 
of which he said: “J find that on the mining of coal the 
company made good progress, but when it came to slack 
the returns show «a loss. Therefore I would strongly 
recommend the company to give up mining slack.” 
(Laughter.) He suggested that in all their investigations 
they should try to acquire some technical knowledge of the 
matters with which they were dealing, however small the 
smattering might be. He coupled with the toast the’name 
of Mr. Brock, who he was delighted to hear had been 
re-clected President for the coming year. 


The CHAIRMAN responding, said it gave the Institute in 
Ireland particular pleasure to have Mr. Freeman propose 
the toast, since no one could speak with greater authority 
on a body like theirs than he could. They in Ireland 
felt that Great Britain had contributed tremendously to 
the good practice of accounting and auditing, and her 
standards had left their impress on almost every other 
country in the world. Irish accountants owed a great 
deal to English and Scottish practice and text books, to 
decisions in the Courts of those countries and to the 
weekly publication the Accountant. They had with them 
that night Mr. Greenhill, representing the Edinburgh 
Society, which was the oldest in the world. Its Charter 
dated back to 1854. Then there was the Glasgow Institute 
started in 1855, Aberdeen in 1867 and the Institute of 
Chartered Accountants in England in 1880. While 
acting as Secretary of the Irish Institute he had corre- 
spondence with these English and Scottish bodies, and 
also with the Society of Incorporated Accountants and 
Auditors, both through its Irish Branch and with its 
head office in London, and he would like to testify to the 
wonderful help these bodies always gave. They were 
willing at all times and in the most generous way to place 
their experience and help at the disposal of the Irish 
Institute. He was very grateful to acknowledge that 
help. In the last ten years their membership had doubled 
in Ireland. For a long time accountants were regarded 
as rather a nuisance, but in recent years there was a 
greater inclination to recognise that they could help in an 
administrative capacity, as well as in the sphere of pure 
accounting and auditing. He thought that was the 
trend the profession would take in the future, but there 
was the danger of going to the other extreme and regarding 
the accountant as almost a superman. Of the 31 signa- 
tories to the petition for their original Charter, only one 
—Mr. John T. Lacy, of Cork—-survived. Mr. Lacy was 
unable to be present, but they had with them Mr. David 
Telford, who was admitted to the Institute in 1889. 
Both Mr. Telford and Mr. William Hayes, solicitor, of 
Dublin, were at the inaugural dinner of the Institute 
fifty years ago, and they were all pleased to have them 
with them that night. 


Mr. Davin TELFoRD, responding to a toast proposed 
in his honour, said the fact that he was present went to 
show that hard work, late hours and a certain amount 
of dissipation in a moderate way tended to make a man 
live long. 


Mr. A. H. Murr (a Past President of the Institute), 
offering the toast of ‘‘ Our Guests,”’ said when the Institute 
was formed it was the Institute of Chartered Accountants 
in Ireland. After fifty years, despite all that had 
happened since then and the divisions that had taken 


place, it was still the Institute of Chartered Accountants 
in Ireland. In their counsels there, in which both North 
and South met, there was nothing but brotherliness and 
friendship. 


The Lorp Mayor or Dusuiix (Alderman Alfred 
Byrne, T.D.), responding, said the profession of 
accountancy gave much in the way of advice and help in 
building up their new industries in Ireland, and he hoped 
they would continue to give advice and assistance to help 
in achieving that prosperity which the Minister for 
Industry had referred to. 


Dr. Orro MONCKMEIER (President of the Institut der 
Wirtschaftsprifer) said he hoped to meet many Irish 
members of the profession at the forthcoming fifth Inter- 
national Congress of Accountants to be held in Berlin, 


Mr. A. S. MacuarG (President of the Institute of 
Accountants and Actuaries in Glasgow), replying on behalf 
of the three Institutes in Scotland, who, he said, had 
blazed the trail, expressed the wish that the Irish Institute 
would be still greater when it came to celebrate its 
centenary fifty years hence. 


Mr. Water Houtman (President of the Society of 
Incorporated Accountants), also responding, said he was 
glad to be able to congratulate the President and members 
of the Irish Institute on attaining their Golden Jubilee, 
He still retained happy memories of the celebrations when 
the Society of Incorporated Accountants attained its 
Jubilee three years ago. ‘They would perhaps permit him 
to say that one of the reasons for the advancement and 
progress of the Institute in Ireland was due to the fact 
that it had a leaven of members who were also Incorporated 
Accountants. (Laughter.) A further link between the 
Institute and the Society in Ireland was the fact that they 
both covered North and South. He was glad to say that 
throughdut the years their two bodies had worked together 
in complete harmony and without any friction whatever. 
That morning he had flown from London. As the ‘plane 
rose from the ground and after his internal organs had 
resumed their proper place in his anatomy, he looked 
down on the familiar country and noticed that while the 
roads could be plainly seen the hedges and fences were not 
apparent. Seen from the ground these hedges and fences 
divided properties, but seen from the air they seemed to 
unite. That was a parable which might be applied te 
such a gathering as he was addressing. Many representa- 
tives of different bodies of accountants were present and 
many other professions were also represented, but they 
were all united in expressing their gratitude and thanks 
for the hospitality extended to them and for the oppor- 
tunity afforded in sharing in the Institute’s celebrations. 
In the hurly burly of daily life they were apt to see the 
things that divided them, but an evening such as they were 
enjoying gave the opportunity of rising above their 
differences and seeing that in essentials they were united. 
He hoped that as a result of that celebration they would 
realise their unity in serving the community on whom 
they depended. 


The toast of “The President” was offered by Mr. 
T. GEOGHEGAN and cordially honoured. 


On the following day the President (Mr. Brock) enter 
tained a large gathering of the profession and friends t 
a garden party at Kileroney Sports Club, Enniskerry. 
Co. Wicklow, and in the evening the Jubilee celebration 
were brought to a close with a dance at the Aberdeen 
Hall, Gresham Hotel, Dublin, which was attended by # 
brilliant and distinguished gathering. 
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FORTHCOMING REVENUE CASES. 


The following cases are on the lists for the Trinty 

Sittings : — 

Court OF APPEAL, 
Final List. 

Odhams Press Limited v. Cook (Inspector of ‘TTaxes). 
Appeal of Appellant from order of Mr. Justice 
Lawrence, dated March 25th, 1938 (set down April 
13th). (Adjourned for finding of facts). 

The United Steel Companies Limited v. Cullington 
(Inspector of Taxes). Appeal of Respondent from 
order of Mr. Justice Lawrence, dated April 7th, 
1938 (set down May 3rd). 

Same v. Same. Cross-Appeal of Appellants. 

Newbarns Syndicate v. Hay (Inspector of Taxes). Appeal 
of Appellant from order of Mr. Justice Lawrence, 
dated March 30th, 1938 (set down May 4th). 

The House Property and Investment Company Limited v. 
Kneen (Inspector of Taxes). Appeal of Appellants 
from order of Mr. Justice Lawrence, dated April 12th, 
1938 (set down May 17th). 

Commissioners of Inland Revenue v. Kered, Limited. 
Appeal of Appellants from order of Mr. Justice 
Lawrence, dated April 12th, 1938 (set down May 18th). 

Kered, Limited v. Commissioners of Inland Revenue. 
Appeal of Respondents from order of Mr. Justice 
Lawrence, dated April 12th, 1938 (set down May 18th). 

Commissioners of Inland Revenue v. Sigma Trust Limited. 
Appeal of Appellants from order of Mr. Justice 
Lawrence, dated April 12th, 1938 (set down May 18th). 

Commissioners of Inland Revenue v. Willant Trust 
Limited. Appeal of Appellant from order of Mr. 
Justice Lawrence, dated April 12th, 1938 (set down 
May 18th). 

Prendergast (Inspector of Taxes) v. Cameron. Appeal 
of Respondent from order of Mr. Justice Lawrence, 
dated April 6th, 1938 (set down May 24th). 


Kineo’s BENCH. 
Cases Stated. 

Richard Hodgson Read and The Commissioners of 
Inland Revenue. 

Commissioners of Inland Revenue and Edith Maud 
Lady Mallaby-Deeley and Sir Guy Meyrick Mallaby 
Mallaby-Deeley, Bart., Personal Representatives of 
Sir Harry Mallaby-Deeley, Bart., deceased. 

Watson Brothers and W. G. MacInnes (Inspector of Taxes). 

Augustus J. Dutch and The Commissioners of Inland 
Revenue. 

William Cooper Hobbs and H. G. L. Hussey (Inspector 
of Taxes). 

G. Seammell & Nephew Limited and H. F. 
(Inspector of Taxes). 

William H. Boase and Commissioners of Inland Revenue. 

‘Jonathan Charles Cusden and F. Eden (Inspector | 

of Taxes). 

| Sydney Howard Cusden and F. Eden (Inspector | part 

| of Taxes). heard 

Gertrude Maud Cusden and F. Eden (Inspector | 

__ of Taxes). J 

Esher Development Company Limited (in voluntary 
liquidation) and William Henry Kneen (Inspector of 
Taxes), : 

J. E. Laycock (Inspector of Taxes) and Freeman, Hardy 

_ & Willis Limited. 

Sir Alan Garrett Anderson and Commissioners of Inland 
Revenue. 

The Executors of Walter Sherwin Cottingham, deceased, 
and Commissioners of Inland Revenue. 


Rowles 


The Eastern National Omnibus Company Limited and 
Commissioners of Inland Revenue. 

Kensington Palace Mansions Limited and F. G. Tillett 
(Inspector of Taxes). 

Racecourse Betting Control Board and J. Wild (Inspector 
of Taxes). 

Captain Francis C. Still, deceased (Executrix of) and 
Commissioners of Inland Revenue. 

Commissioners of Inland Revenue and Captain John 
Roland Abbey. 


ENGLISH INFORMATIONS. 
Attorney-General and Glyn Mills & Co. 


PETITION. 
In the Matter of the Finance Act, 1894, Section 10, and 
In the Matter of William Henry Barnes, deceased. 
In the Matter of the Finance Act, 1894, Section 10, and 
In the Matter of Allen Fairhead, deceased. 


SPECIAL CASE, 
Attorney-General and Clara Agnes Canter. 


QUESTIONS IN PARLIAMENT. 


Friendly Societies (Audit of Accounts). 

Mr. Ruys Davies asked the Financial Secretary to the 
Treasury whether, in view of the adverse criticisms of the 
Registrar of Friendly Societies, he will consider taking 
steps, legislative or otherwise, to see that the accounts 
of all friendly societies shall be audited by competent 
auditors ? 


Caprain WALLACE: The subject has been noted for 
consideration when an opportunity arises for legislation 
relating to Friendly Societies. In the meantime, such 
other steps as are possible have been taken, and I under- 
stand that the necessity for competent audit is being in- 
creasingly recognised. 


Housekeepers and Income Tax Allowance. 

Sir Girvorp Fox asked the Financial Secretary to the 
Treasury what is the present practice of the Inland 
Revenue authorities with regard to the granting of Income 
Tax allowance in respect of housekeepers ; and whether 
any detailed information is available as to what constitutes 
the qualifications of a housekeeper for Income Tax 
purposes ? 

Caprarn WALLACE: Section 19 of the Finance Act, 
1920, which is the statutory provision governing the 
allowance in respect of a housekeeper, does not give any 
special definition of the word “ housekeeper.” The 
practice of the Inland Revenue Department is accordingly 
based on the ordinary meaning of the word, to which I 
regret that I cannot undertake to add any more precise 
definition. 


PRICES COMMISSION, EIRE. 

The Hon. Secretary of the Irish Branch of the Society 
of Incorporated Accountants has circulated to members 
in practice in Ireland a memorandum issued by the 
Prices Commission regarding the review by them of 
Customs duties and other import restrictions on any class 
or kind of goods. Practising members of the Society in 


Great Britain, who may be interested on behalf of United 
Kingdom exporters, can obtain a copy of the memorandum 
from Mr. A. J. Walkey, Society of Incorporated Accoun- 
tants in Ireland, 34, Dame Street, Dublin. 
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The Society of Incorporated 
Accountants and Auditors. 


RESULTS OF EXAMINATIONS, MAY 1938. 


Passed in Final. 


Order of Merit. 

Curtis, Roger Davin, Clerk to P. F. Keens (Keens, 
Shay, Keens & Co.), Bilbao House, New Broad 
Street, London, E.C.2. (First Certificate of Merit 
and Prize.) 

Lovick, Joun Henry, Clerk to Deloitte, Plender, Griffiths 
& Co., 5, London Wall Buildings, Finsbury Circus, 
london, 1..C.2. (Second Certificate of Merit.) 


Grinprov, Frep Scuorie.p, Treasurer's Department, 
Public Offices, Enfield, Middlesex. (Third Certificate 
of Merit.) 

Marsu, Norman, Borough Treasurer's Department, ‘Town 
Hall, Wolverhampton. (Fourth Certificate of Merit.) 


Goovatr., LXonarp Sypney, Treasurer and Accountant, 
Urban District Council, Westbury Manor, Fareham. 
(Fifth Certificate of Merit.) 

Jounson, Peren Norman, Clerk to Reginald L. Tayler 
(Reginald L. Tayler & Co.). Coventry House, South 
Wace, Moorgate, London, K.C.2. (Sixth Certificate 
of Merit.) 


Alphabetical Order. 

Apvams, Stantey Joun, Clerk to George W. Brown, 
ane & Co., 21, Kast Strect, Bromley, Kent. 

Auicuurcu, LAWSON SAMUEL, Clerk to Bowker, Stevens 
& Co., Queen’s College Chambers, Paradise Street, 
Birmingham, 1. 

Amixy, ALBERT Epwarv, Clerk to White & Pawley, 
6, Sussex Terrace, Princess Square, Plymouth. 
Aris, RONALD Eywarp, Clerk to P. G. Lambirth & Co.. 

4, Broad Street Place, London, E.C.2. 

ARNOLD, LANCE Ernest, Clerk to Bardel & Co., 36. 
Paradise Street, Birmingham, 1. 

ARUNDALE, GeorGE Herser'r, Clerk to T. Harold Platts 
(T. Harold Platts & Co.), 126, Colmore Row, Bir- 
tmingham. 

Bacu, Henry, Clerk to Donald F. Gay (P. E. Farr, 
Rose & Co.), 32, London Wall, London, E.C.2. 
BamproucH, Joun, Clerk to Alfred FE. Usher & Co.. 

28, West Sunniside, Sunderland. 

Bre., Mack, Clerk to Maxwell Hicks & Co., 12, Grosvenor 
Gardens, London, S.W.1. 

Best, Grorce Henry, Clerk to Critchley, Ward & 
Pigott, Boswell House, 1-5, Broad Street, Oxford. 

BickERTON, GEOFFREY Mayson, Clerk to Harper, Pilling 
& Co., 25, Acresfield, Bolton. 

BLACKNELL, Haroip GrorGe, Clerk to de Paula, Turner, 
Lake & Co., 17, Coleman Street, London, E.C.2. 

Briain, WitL1AM BELL, Clerk to Graham, Proom & Smith, 

18, John Street, Sunderland. 

Boon, Bernarp GrorGE, Clerk to Thomas W. Sly, 
6, Berkley Crescent, Gravesend. 

Bost, Rapua Buusan, M.A., B.Sc., B.Com., formerly 
Clerk to G. Basu & Co., Salisbury House, 3/1, 
Bankshall Street, Calcutta. 

Brewis, Norman Witi1aM, Clerk to Thomas Bell, Greys 
Building, 53, Grey Street, Newcastle-upon-Tyne. 

Buckna.y, Artuur HERBERT, Clerk to A. & EK. Law & 

Co., Kingscourt, Bridge Street, Walsall. 
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CaLVERT, Ernest Gitpin, Clerk to Rawlinson, Allen 
& White, Ocean Buildings, Donegall Square Kast, 
Belfast. 

CaTLey, CLareE Lesuiz, Clerk to Clare Catley, Smith's 
Chambers, 6, Westborough, Scarborough. 


CHaDvER, Harotp Henry Raspicu, Clerk to R. N, 
Ching (W. J. Ching & Co.), 8, Sussex Terrace, 
Plymouth. 

CHAPMAN, ALAN Rosert, Clerk to C. L. Hamer (Chipchase, 
Wood & Co.), Barclays Chambers, Market Place, 
Durham. 

Ciare, Joun Francis, City Treasurer's Department, 
Town Hall, Sheffield. 

CLoucu, Tuomas Maxwexi, Comptroller's Department, 
Metropolitan Water Board, 173, Rosebery Avenue, 
London, E.C.1. 


CoLLop, NorMAN Wituram, Clerk to O. A. Hibbert 
(Morgan Brothers & Co.), 54, New Broad Street, 
London, E.C.2. 

Cook. KenNeTH Raymonp, Clerk to T. Arthur Brown, 
26, Thingwall Lane, Liverpool. 

Cookr, STEPHEN, Clerk to H. J. Bicker (Edward Bicker 
& Son), Hinton Buildings, Hinton Road, Bourne- 
mouth. 

Cooper, Joun, Clerk to Cash, Stone & Co., 48, Copthal! 
Avenue, London, E.C.2. 

Corserr, GrerRALD Norman, Clerk to Franklin, Wild 
& Co., Orient House, 42-45, New Broad Street, 
London, K.C.2. 

Craven, Guorce Marniorr, Borough Treasurer's Depart- 
ment, Town Hall, Chiswick, London, W.4. 

CRINGLE, FRANK, Clerk to H. E. Kneale (Shannon, 
Kneale & Co.), St. George’s Chambers, 1, Athol 
Street, Douglas, 1.0.M. 

CurriE, CHARLES RopBrinson, Clerk to H. C. Howell 
(McEwan, Wallace, Howell & Co.), 68, Argyle Street, 
Birkenhead. 

DamMania, RANCHHODDAS VARJIVANDAS, B.Com., formerly 
Clerk to K. S. Aivar & Co., 49, Apollo Street, Fort, 
Bombay. 

Davies, DupLey Stuarv Marcuant, Clerk to Alexander 
B. Neil & Co., 49, London Wall, London, E.C.2. 
Davies, Georce Eric, formerly Clerk to Francis & 
Williams, Creechurch Chambers, De la Beche Street, 

Swansea. 

Davies, Josepn Raywonp, Clerk to Clarke, Dovey & 
Co., 31, Queen Street, Cardiff. 

Davis, Frank, Clerk to J. Nicholson, 185, High Street, 
Lincoln. 

Drevoiw, Harotp Parrick, Accountant’s Department, 
Skelton and Brotton U.D.C., Council Offices, Skelton- 
in-Cleveland. 

Drayson, Joun Hersert, Clerk to J. Karle Hodges, 
Wright, Judd & Co., Ridgway House, 41-42, King 
William Street, London, E.C.4. 

Dusors, Epwarp GrorGE, Clerk to Dubois & Co., 2, 
Bloomsbury Place, Bloomsbury Square, London, 
W.C.1. 

Durr, Wituram ALEXANDER, Clerk to James Meston 
& Co., 6, Golden Square, Aberdeen. 

DunBar, FREDERICK GEORGE STOKES, Clerk to Rawlinson, 
Allen & White, 45, Molesworth Street, Dublin. 
Dunn, Stuart James, City Treasurer’s Department, 

Town Hall, Stoke-on-Trent. 


KcKERSLEY, EGrrrox, Borough Treasurer's Office, 
Darwen. 

Evans, BENJAMIN SrurGEs, Clerk to Turquand, Youngs, 
McAuliffe & Co., 19, Coleman Street, London, K.C.2. 
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Kinat—{Continued) 


Far.ey, James, Clerk to Prior & Palmer, General Build- 
ings, Bridlesmith Gate, Nottingham. 

FARREN, RonaLpD Ernest, Clerk to Felton & Co., 131, 
Edmund Strect, Birmingham. 

FAULKNER, CHARLES Epwarpb FRANK, Clerk to Walter E. 
Moore, 95, Queen Street, Sheffield. 

FERNANDO, BentroraGE LIONEL WILFRED, Clerk to W. W. 
Bigg (Wilson, Bigg & Co.), 16, Coleman Street, 
London, E.C.2. 

FreLtps, Joun CurisrorHer, Clerk to Bell & Watson, 2, 
St. Sepulchre Gate, Doncaster. 

FrapD, VERNON GEorGE, formerly Clerk to George R. 
Williams, 19, Windsor Place, Cardiff. 

FrayNe, Martin Dominic, Clerk to Stanley Blythen 
& Co., Victoria Chambers, Long Eaton. 


GARNETT, CHARLES, Clerk to Harold F. Joy, 28, St. 
Thomas Street, Weymouth. 

GopDARD, MERVYN WILTON GrorGE, County Account- 
ant’s Department, Bucks. County Council, County 
Offices, Aylesbury. 


GoLTon, JAMES Henry Frank, Clerk to Malpas, Simmons 
& Co., Upper Hinton Chambers, Bournemouth. 
Grapon, Oswaxp, Clerk to H. S. Parkin, 33, West Sunni- 

side, Sunderland. 

GraHaM, DonaLtp James, Clerk to Barnett & Co., 65, 
Holborn Viaduct, London, E.C.1. 

GREEN, Ceci. EvGar, Clerk to Fitzpatrick, Graham 
& Co., 95a, Chancery Lane, London, W.C.2. 

GREEN, Henry, Clerk to Charles G. Clark & Co., 12, 
Coleman Street, Gresham Street, London, E.C.2. 
GREENE, ALEXANDER Pui.ip Isaac, Clerk to W. Gidley 
Dunn (W. Gidley Dunn & Co.), 11, Great Turnstile, 

Lincoln’s Inn Fields, London, W.C.1. 

GREENWOOD, Epwarp MinLiar, Clerk to T. 8S. Smith 
(Horsfield & Smith), Belgrave Place, 8, Manchester 
Road, Bury. 

GrirFitus, JAMES AusTEN, Clerk to Franklin, Wild & Co., 
Orient House, 42-45, New Broad Street, London, 
E.C.2. 

GurRNEY, Haro_tp Frank, Comptroller’s Department, 
Metropolitan Water Board, 173, Rosebery Avenue, 
Londan, E.C.1. 

Hattett, Bernarp, Clerk to Arthur Hallett (Arthur 
Hallett & Co.), 11, Hill Street, Wrexham. 

Harrison, JAMES, Clerk to Hodgson, Harris & Co., 
Bank Chambers, Parliament Street, Hull. 

Harrison, Mires Witiiam, Clerk to Hinde, Galt & Co., 
20, High Row, Darlington. 

HarHertey. ArTHUR ASHLEY, Clerk to E. Harlow & Co., 
Grosvenor Chambers, 23, King Street, Nottingham. 

Hayman, Kennetu Jonn, Clerk to Percy Walker, Simp- 
son & Co., 4, Park Place, Cardiff. 

Heat, Ricuarp, Clerk to Spain Brothers & Co., 26, High 
Street, Chesham, Bucks. 

HrenpErRsoN, Artuur, Clerk to Peat, Marwick, Mitchell 
& Co., Royal Exchange, Middlesbrough. 

Herman, Rupo.tpu Guy, Borough Treasurer’s Depart- 
ment, Town Hall, Chelsea, London, S.W.3. 

Hewirr, ALLAN Norris, Borough Treasurer’s Office, 
Town Halj, Wigan. 

Hinton, RecinaLp ALFRED, Clerk to Johnstone, Moulder 
& Co., 18, Church Street, Kidderminster. 

Horr, Joun, B.A., Clerk to Greenhalgh & Coope, Clifton 
Chambers, 23a, Clifton Street, Blackpool. 

Hore, Artuur REGINALD, Clerk to Felton & Co., 131. 

Edmund Street, Birmingham. 


Howe... CorNeEvius Jonn. Clerk to H. Lomax (H. 
Lomax & Co.), 83. Bridge Street, Manchester. 

Hutme, Roserr Rooxkes, Clerk to R. & D. Black, 24, 
City Road, London, E.C.1. 

Hunt, Tuomas Wiiuiam, Clerk to A. E. Smith, Regent 
Chambers, Hall Cross, Doncaster. 

Hurry, Arruur WiLti1aAM, Borough Treasurer's Depart- 
ment, Municipal Offices, Bromley, Kent. 

JAMES, WILLIAM RONALD, Clerk to G. Leonard Foulds, 
Federation Chambers, Wheeler Gate, Nottingham. 

Jerrs, Freperick Extwyn, Clerk to G. A. Watkins 
(Jennings & Watkins), 12, Church Place, Neath. 

JENKINS, Lestie Water, Clerk to N. M. Clarke-Lens 
(Clarke-Lens & Clarke-Lens), 49-50, Newgate Street, 
London, E.C.1. 

Jones, WALTER GiyNn, Clerk to Hodgson, Morris & Co., 
Central Buildings, 41, North John Street, Liverpool. 

JoRDAN, Freperick Lioyp, Clerk to Larking & Larking, 
Orford Place, Norwich. 

Karz, Percy, Clerk to George W. Bussell (Crick & 
Bussell), 20, Bedford Row, London, W.C.1. 

Keen, Joun Howarp, Clerk to Edward Sparks & Son, 
51, Grainger Street, Newcastle-upon-Tyne. 

LAMBARD, EKxnest Grorcre, Clerk to Cooper & Cooper, 
Plantation House, 34, Fenchurch Street, London, 
E.C.3. 

LAMBERT, GrorGe Freperick Joun, Clerk to Peat, 
Marwick, Mitchell & Co., i1, Ironmonger Lane, 
London, E.C.2. 

Laup, ALBert Gorvon, Clerk to B. Ruscoe (Dyke & 
Ruscoe), St. Mary’s Street, Shrewsbury. 

LAWRENCE, Harry Lronarp, Borough Treasurer’s 
Department, Town Hall, Tottenham, London, N.15. 

Lean, Dennis DouGtas, Clerk to A. G. Sayers, Seaton 
& Butterworth, 62, Brook Street, London, W.1. 

Lewis, AnruurR Henry, Borough Treasurer’s Department, 
Town Hall, Luton. 

Lewis, Sipney CLaupe, Borough Treasurer’s Department, 
Town Hall, Chiswick, London, W.4. 

LippELL, Joun, Clerk to Peat, Marwick, Mitchell & Co., 
7, Coniscliffe Road, Darlington. 

Lister, Cuarvtes, Borough Treasurer’s Department, 
Town Hall, Torquay. 

LircuFieLp, Harry Locxuart, Clerk to Edmund Lund, 
City Treasurer, 17, Fisher Street, Carlisle. 

Litr.iwoov, GeorGr Ronaxp, Clerk to W. G. Hawson 
& Co.. Hartshead Chambers, Sheffield. 

LLEWELLYN, Vicror Davin, Clerk to H. Kingston 
(Kingston, Smith & Co.), 110, Cannon Street, London, 
E.C.4. 

Locxuart, Tuomas, Clerk to Donald S. T. Pettitt (Pettitt 
& Son), Lloyds Bank Chambers, 45-47, Old Christ- 
church Road, Bournemouth. 

Lockwoop, AtwyN Leste, Clerk to Gordon Bull 
(Chipchase, Wood & Co.), County Chambers, 25, 
King Street, Wakefield. 

McGratu. Jounx CorNELIUs, Audit Department, Co- 
operative Wholesale Society, Ltd., 82, Leman Street, 
London, E.1. 

Matcotm, Kerrn, Clerk to Thornton & Thorfhton, 8, 
King Edward Street, Oxford. 

Manorra, BALDEV Ras, B.Com., formerly Clerk to D. Roy 
& Co., Kashmere Gate, Delhi. 

Marcetson, Frepertck Hersert, Clerk to Albert A. 
Henley & Co., Portland House, 73, Basinghall Street, 
London, E.C.2. 

Marpces, Tucoruitus Brian, Clerk to Grundy, Middleton 
& Co., 1, Brazennose Street, Manchester. 
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Finat—(Continued) 


MARRINER, Harry, Clerk to S. R. Fuller & Co., Lillies 
Chambers, 39, Albion Street, Leeds. 

MarsH, Arruur DoNna.p, Clerk to Allan, Charlesworth 
& Co., 17, St. Helen’s Place, Bishopsgate, London, 
E.C.3. 

Meares, Joun, Clerk to A. B. Watts, 14, St. Andrew’s 
Crescent, Cardiff. 

MILeEs, GEOFFREY FRANCIS KircHENER, Clerk to Sidney 
Dudbridge (S. J. Dudbridge & Sons), 8, Lansdown, 
Stroud. Glos. 


MILLEDGE, GEORGE Epwin, Clerk to Wheatley, Pearce 
& Co., 102, High Street, Poole, Dorset. 


Mi_NER, ALFRED, Clerk to A. Macdonald & Ga. & 
Parliament Street, Hull. 


Moorr, Joun Artruur, Borough Treasurer’s Department, 
Municipal Buildings, Middlesbrough. 

MORALEE, SYDNEY, Clerk to A. M. White (White, Parker 
& Robinson), 89, Pilgrim Street, Newcastle-upon- 
Tyne. 

Morey, EKric Watrrer, Clerk to Frank T. Goodliff, 
60a, Grand Parade, Brighton. 


Morris, JAMES DONALD, Clerk to Bourner, Bullock & 
Co., 36, Derby Street, Leek, Staffs. 


Mouton, CuristoPpHER Grpson, Clerk to C. A. Moulton 
& Co., 19, King Street, Wakefield. 


Munby, RicuMonD FREDERICK, Comptroller’s Depart- 
ment, Metropolitan Water Board, 173, Rosebery 
Avenue, London, E.C.1. 


Mourpuy, CHARLES Devin, Clerk to A. J. Magennis 
(Magennis, Burns, Griflin & Co.), City Chambers, 
4, Lapps Quay, Cork. 

NEAL, RONALD CHtARLEs, Clerk to Derek Webster & Co., 
Baker Street Chambers, 136, Baker Street, London, 
W.1. 

NoweELL, KENNETH, Clerk to Frederick Haughton 
(Harrison, Smith & Haughton), 6a, North Parade, 
Bath. 

O.tproyp, Ronaip, Clerk to Morgan & Gallant, 28, 
Kast Parade. Leeds. 

OweEN, JoHn CLouGu, Clerk to Stowell & Bayley, 46, 
Pall Mall, Manchester. 

PacKER, Lincotn GrorGE CHAR es, Clerk to Larking 
& Larking, 31, St. George’s Place, Canterbury. 
Paine, Francis STANLEY, Clerk to Prior & Palmer, 

General Buildings, Bridlesmith Gate, Nottingham. 

Parpbor, JosEPH Epwarp, Clerk to W. S. Brown, Mac- 
Donald & Fleming, 25, Hide Hill, Berwick-on-Tweed. 

ParKER, NorMAN, Clerk to Herbert Holmes, 45, Roper- 
gate, Pontefract. 

Pattison, JAMES ErNEsT, Junr., Clerk to J. E. Pattison, 8, 
West Street, Gateshead-on-Tyne. 

Perkins, WiLL1AM, Borough Treasurer's Office, Hallgate, 
Doneaster. 

Perers, Witi1aAmM Percy RONALD, Clerk to Charles L. 
Barfoot & Co., 15, High Street, Newport, Mon. 
Puitirs, Lesiie, Clerk to R. Horsefield, 8, Peter Street, 

Manchester. 

Puitv, Joun Ropertson, Clerk to Louis Nicholas & Co., 
Scottish Equitable Chambers, 19, Castle Street, 
Liverpool. 

Pick.es, GEOFFREY, Clerk to E. C. Milner, Barum House, 
Halifax. 

Prrman, Henry FRreEvERICK, Clerk to L. Newton Vizard 
(Lewis Vizard & Son), 2, Clarence Parade, Chelten- 
ham. 


Piarr, NormMan James, Clerk to Holmes & Turner, 
Wallgate Chambers, Wigan. 


Po.tpen, Gray, Clerk to Cash, Stone & Co., 48, Copthall 
Avenue, London, E.C.2. 

Poutrer, Laurance, Clerk to Carter, Pattimore & 
Bostock, Union Bank Chambers, Market Place, 
Huddersfield. 


Powe, Cuartis Martin, Clerk to Chantrey, Button 
& Co., Africa House, Kingsway, London, W.C.2. 


Raprorpb, Roy, Clerk to Clare Catley, Smith’s Chambers, 
6, Westborough, Scarborough. 

Ravenscrort, JAMES MARTIN Epwarp, Clerk to Hutchi- 
son & Fraser, Palace House, 128, Shaftesbury Avenue, 
London, W.1. 


Rearpon, Joun Tuomas, Clerk to Binder, Hamlyn & 
Co., River Plate House, 12-13, South Place, London, 
E.C.2. 

Rrx, Epwarp Torrincton, Clerk to S. A. V. Wood 
& Co., Brook House, Brook Green Road, Hammer- 
mith, London, W.6. 


Rogpinson, Artuur GrorGe, Clerk to H. G. Large (I. G, 
Large, Libson & Co.), 11-12, Finsbury Square, 
London, E.C.2. 

Rosson, Wiiwiiam, Clerk to Allan, Charlesworth & Co., 
17, St. Helen’s Place, Bishopsgate, London, E.C.3. 


Ror, Derek Artuur, Clerk to H. Bingham Jones 
(Woodington, Bubb & Co.), 1/8, Kingsway Chambers, 
King Street, Maidenhead. 

RoGcers, Witi1AM Mownvracue, Borough Treasurer's 
Department, Town Hall, Chatham. 


Ross, JAMES ALEXANDER Lawson, Clerk to A. F. Huntley 
(A. F. Huntley & Young), Bank Chambers, 85-87, 
High Street, Lewisham, London, S.E.13. 


Royer, Leonarp, Clerk to Charles E. Rogerson (Geo. A. 
Marriott, Rogerson & Co.), York House, 12, York 
Street, Manchester. 


Sait, Lesire Stewart, City Treasurer’s Office, Lincoln. 


SANDERS, Haro.p Seymour, Clerk to Larking & Larking, 
Orford Place, Norwich. 


SAUNDERS, PETER, Clerk to A. W. Horton (Saunders, 
Horton & Co.), 29-31, St. Mary Street, Cardiff. 


ScAMBLER, LESLIE Victor, Clerk to Harper & Broom, 
3-4, Clement’s Inn, London, W.C.2. 


Scott, Joun GaLLoway, Clerk to H. J. Davidson & Co., 
Mynshulls House, Cateaton Street, Manchester. 


Snoesmiru, FREDERICK WILLIAM, Comptroller’s Depart- 
ment, Metropolitan Water Board, 173, Rosebery 
Avenue, London, E.C.1. 


Simon, Wittram Hopcson, Clerk to C. N. Kennedy 
(Barwick & Kennedy), National Provincial Bank 
Chambers, Cockermouth. 


Simpson, GEORGE, Borough Treasurer’s Department, 
Town Hall, Halifax. 


Simpson, Grorce Waurer, Clerk to Stanley H. Smith 
(Slater, Chapman & Co.), Viaduct Chambers, 38, 
Holborn Viaduct, London, E.C.1. 

Smiru, ALBERT Eric, Clerk to W. Charles Cattell (Cattell 
& Chater), Bank Chambers, High Street, Kettering. 

Smirn, Murray WuaireneaD, Clerk to Wheatley, Pearce 
& Co., 102, High Street, Poole, Dorset. 

SouTHGATE, RonaLp Josern, Clerk to Dubois & (o., 
2, Bloomsbury Place, Bloomsbury Square, London, 
w..l. 

Spencer, Basu. Grorce, Finance Department, Surrey 
County Council, County Hall, Kingston-upon- 
Thames. 

SpirtLE, KenNeTH Grorce, Clerk to J. Durie Kerr, 
Watson & Co., 5, Waterloo Street, Birmingham. 
STANLEY, WALTER Wriu1am, Clerk to William Clark & 
Stephens, Westgate Chambers, Newport, Mon. 
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STEELE, WiLL1AM Nos-e, Clerk to Peat, Marwick, Mitchell 
& Co., Guildhall. Newcastle-upon-Tyne. 

STEPHENSON, WILLIAM ALAN, Clerk to Forster, Scollick 
& Co.. Star Buildings, 26, Northumberland Street, 
Newcastle-upon-Tyne. 

SrevENS, WaLiace Lioyp. Clerk to Spain Brothers, 
Johns & Co., King’s Chambers. King’s Road, Ports- 
mouth. 

STEVENSON. Rupert Mostyn, Clerk to L. F. Elverstonc, 
Temple Chambers, Coalville. near Leicester. 

Sritr, JouN ANDERSON, Clerk to E. J. Williams & Co., 
Exchange Buildings, 14, Lowther Street, Carlisle. 
SwaLes, LEONARD BurreRwortsH, Clerk to Blakemore, 
Elgar & Co., 9, King’s Bench Walk. Temple, London, 

E.C.4. 

TapLey, SAMUEL CHarLes, Clerk to W. E. Hughes 
(Brown, Topham & Partners), 14, North John Street, 
Liverpool. 

Tare, LAURENCE Francis, Clerk to Slater, Chapman 
& Co., Viaduct Chambers, 38. Holborn Viaduct, 
London, E.C.1. 

Tuomas, Ivor, Clerk to Ernest G. White. Bank Chambers, 
Lammas Street, Carmarthen. 

Tuompson, HeNry Ciayton, City Treasurer’s Office, 
Town Hall, Newcastle-upon-Tyne. 

Tuompson, WALTER CHARLES WiL.1aM, Clerk to Derby- 
shire & Co., 4, Southampton Row. Kingsway, London, 
Wil. 

Timincs, JouN Haron, Clerk to Carter & Co., Lancaster 
House, Newhall Street, Birmingham, 3. 

TINKER, WALTER WILLIAM JosEPH, Clerk to Pridie, 
Brewster & Gold, 8. London Wall Avenue, 32, 
London Wall, London, E.C.2. 

Toop, FreperRIcK Wi.iam, Clerk to ‘Tribe, Clarke, 
Painter, Darton & Co., 43-44, Broad Street Avenue, 
Blomfield Street. London, E.C.2. 

ToNGUE, FRANK VALENTINE, Clerk to Hubbart, Durose 
& Pain, 9, Low Pavement, Nottingham. 

TRUESDALE, WILLIAM Keene, City Treasurer’s Depart- 
ment, Civic Hall, Leeds. 


Vickers, Tuomas ALFRED, Clerk to R. York Rickard 
(Rickard & Co.), Royal London House. 17, Finsbury 
Square, London, E.C.2. 

WaLDEN, Donovan ALFRED, Clerk to Ivor H. Slater 
(Bradley, Slater & Ratcliffe), 582-4. Christchurch 
Road, Boscombe, Bournemouth. 

Watters, Roy Mastery, Clerk to Arthur G. Mortimer, 
113, Hoe Street, Walthamstow, London, E.17. 

Warp, ALEXANDER Braprorp, Clerk to Henry Chapman, 
Son & Co., Barrington Street. South Shields. 

Warp, Ernest Haroup, Clerk to Broads, Paterson & 
Co., 1, Walbrook, London, E.C.4. 

Warkins, IeuAN ILityp, Clerk to Alban & Lamb, 12, 
Pembroke Terrace, Cardiff. 

Waattey, FrepericK Epen, Clerk to R. F. J. Ricks 
(F. Stokes & Ricks), Sherwood Buildings, Sherwood 
Street, Nottingham. 

Ware, Cuartes Eric, Clerk to Appleby & Wood, 
Deansgate Arcade, Manchester. 

Wit1ams, BERNARD, Clerk to Morgan, Crumpton, 
—_— & Co., Paragon House. Paragon Street, 


Woop, Epwin WALTER Joun, Clerk to Morgan Brothers 
> ry Capel House, 54, New Broad Street, London, 
3. 


Wricut, Gorpon Huppakrrt, Clerk to T. G. Green (Green 
& Minto), 37, Saddler Street, Durham. 
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& Co., 13, Church Street, Kidderminster. 

YENDELL, ALFRED Tom, H.M. Inspector of Taxes, 
Warrington Second District, 55, Wilson Patten 
Street, Warrington. 

YounGc, Samurn. Arrnaur JowHn. Clerk to Vincent & 
Goodrich, 13, Queen Street, Cheapside. London, 
E.C.4. 


SuMMARY :— 
6 Candidates awarded Honours. 


191 Candidates passed. 
182 Candidates failed. 


379 Total. 
— 
Passed in Intermediate. 


Order of Merit. 


Howr, Leonarp Cnuapman, Clerk to Walter P. Thomas, 
30, The Broadway, Wimbledon, London, S.W.19. 
(First Place Certificate and First Prize.) 


Srewart, Joun ALexanpvEr, Clerk to R. Macmenemey 
(Wm. H. Jack & Co.), 49, Bath! Street, Glasgow. 
(Second Place Certificate and Second’ Prize.) 


Ropcers, Joun ALrrep, Clerk to W. English (Feakins, 
English & Co.), Bank Chambers, 211, Lower Addis- 
combe Road, Croydon. (Third Place Certificate.) 

Alphabetical Order. 

Armitr, ArtTHuR, Borough ‘Treasurer’s De 2. 
Municipal Buildings, Heywood. ne 

AsLetr, NorMAN Wiuuram, Clerk to Carter, Clay & 
Lintott, 22, Wote Street, Basingstoke. . 

ArkIN, ALEC JoHN SpreNcerR, Clerk to H. B. Platts 
(H. Bennett Platts & Co.), 27, Bridlesmith Gate, 
Nottingham. 

BarLey, Encar, Clerk to A. C. Bryant, Colston Chambers, 
12, Colston Street, Bristol, 1. 

Barnes, Joun WIiLson, Clerk to R. D. Lambert, Municipal 
Buildings, West Hartlepool. 

Barnes, Harry Rype, B.Se., Comptroller's Department, 
Metropolitan Water Board, 173, Rosebery Avenue, 
London, E.C.1. 

Barrie, WitiiamM Nicno.ison, Clerk to R. W. Race, 
Market Place, Corbridge, Northumberland. 

Bart.aM, FRANK ALLEN, Clerk to 8. E. Bramwell (Rubery — 
& Co.), Sun Buildings, Bennetts Hill, Birmingham, 2. 

Baxter, AtBert Vicror, Clerk to A. Bewley, City 
Treasurer, Town Hall, Salford, 3. 

Beavis, Epwarp FRANK CAMPBELL, Clerk to Herbert C. 
Bunn (Wright, Fairbrother & Steel), 34-36, Gresham 
Street, London, E.C.2. 

Breson, Wittiam Lawrence, Clerk to William Munro, 
2a, Town Hall Street, Grimsby. 

Bei., Joun Hucu Leccarr, Clerk to R. York Rickard 
(Rickard & Co.), Royal London House, Finsbury 
Square, London, E.C.2. 

Brenesu, Ruvo.ir Frank, Clerk to Victor H. M. Bayley 
(Ferguson-Davie & Co.), 83, Cannon Street, London, 
E.C.4. 

BENNETT, StpNey James, Clerk to H. Bartlett & Co., 
76, Finsbury Pavement, London, E.C.2. 

Boorn, Joun ALAN, Clerk to Bowman, Grimshaw & Co., 
26, Birley Street, Blackpool. 

Brapstreer, Norman Wii.iam, Clerk to J. Godfrey 
Bennett (Bennett & Grainger), Finsbury Court, 
Finsbury Pavement, London, E.C.2. 

BraMey, STaNtey Ricuarp, Clerk to Stanley Blythen 
(Stanley Blythen & Co.), 12, Low Pavement, 
Nottingham. 
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Bray, Joun Lioner, Clerk to William A. J. Ling (William 
A. J. Ling & Co.), 3-4, Great Winchester Street, 
London, E.C.2. 

BrREWERTON, STANLEY, Clerk to Frank R. Thurlow (Gill & 
Thurlow), Martins Bank Chambers, Tyrrel Street, 
Bradford. 


Broap, Roserr WitiiaM, Clerk to F. Phillips (F. Phillips 
& Co.), 329, High Holborn, London, W.C.1. 

Broapiey, WiLuiaAM Noe , Clerk to C. Hewetson Nelson 
(C. Hewetson Nelson, Robson & Co.), 43, Castle 
Street, Liverpool. 

Brook, Ricuarp Firru, Clerk to Armistead & Hylton, 
Kast Parade Chambers, 10, East Parade, Leeds.. 
Brown, Gorpnon, Clerk to Ernest Carter, 25, King Street, 

Wakefield. 

Brown, Joun McCancr, Clerk to Rawlinson, Allen & 
White, Ocean Buildings, Donegall Square East, 
Belfast. 

Brown, STaNLEY Aupriy, Borough Treasurer's Office, 
Town Hall, St. Helens. 

Browne, Ausert Joun, Clerk to W. N. Young (A. F. 
Huntley & Young), 2, Basinghall Avenue, London, 
E.C.2. 

Browne, Norman Georrrey, Clerk to Wilson, Turnbull 
& Co., 59 and 60, Old Bailey, London, E.C.4. 

Buckincuam, WavrerR Epcar Bernarp, Treasurer and 
Accountant’s Department, Council Offices, Manor 
House, Littlehampton. 

BumsTEAD, Francis ALBERT STEPHEN, Clerk to Tribe, 
Clarke & Co., Albion Chambers, Small Street, 
Bristol, 1. 

CareLess, STANLEY James, Clerk to J. Edgar Jordan 
& Co., 20, Queen Street, Wolverhampton. 

Carrer, RayMOND GaABRieEL, Clerk to Herbert Hill & Co., 
611-617, Salisbury House, London Wall, London, 
E.C.2. 

Carrer, Ricnarp Joun, Clerk to A. P. Duggan, Account- 
ant, The Rural District Council of Llantrisant and 
Llantwit Fardre, Council Offices, Pontyclun, Glam. 

CastLeE, Eric Frank, Clerk to Chantrey, Button & Co., 
Africa House, Kingsway, London, W.C.2. 

Cuapwick, Epcar Gray, Clerk to Fawley, Judge & 
Easton, Parliament Street, Hull. 

CuapMan, Grorrrey Tuomas, Clerk to James A. Chapman, 
35, Kemp Street, Fleetwood, Lanes. 

CHENHALLS, ALFRED ALEXANDER, Clerk to Downes & 
Stewart, 156, St. Vincent Street, Glasgow. 

Ciark, Maurice Perciva., Borough Treasurer’s Depart- 
ment, Town Hall, Chiswick, London, W.4. 

Ciecc, Arruur, Clerk to Pruddah, Eilbeck & Co., Central 
Buildings, 41, North John Street, Liverpool, 2. 

Cocker, WALTER SPENCER, Clerk to Harry Cunningham 
(Cunningham, Priestley & Co.), 189, Norfolk Street, 
Sheffield, 1. 

Cote, Ricwarp, Clerk to C. C. Akers (Wm. Fortune & 
Son), Collingwood House, Church Square, West 
Hartlepool. 

CoLEMAN, Ropertr Grant, B.A., B.Com., Clerk to 
Edward Baldry (Allen & Baldry and Holmans), 
Bilbao House, 36, New Broad Street, London, E.C.2. 

CoLtuison, Tuomas Epwin, Clerk to Harper Smith, 
Hlayhow & Co., Purdy’s Court, 84a, High Street, 
King’s Lynn. 

Co.tTon, Joun Freperick, City Treasurer’s Department, 
Town Hall, Sheffield, 1. 

Cooke, Cyri. Norman, Clerk to B. T. Davis (B. T. 
Davis & Co.), Lombard House, Great Charles Street, 
Birmingham. 


Coomes, Tuomas Henry, Clerk to R. H. March, Son 
& Co., Cambrian Buildings, Cardiff. 


Coutson, Tuomas JAmEs, Clerk to J. A. Kinnear (J. A, 
Kinnear & Co.), Provincial Bank Chambers, 3-4, 
College Street, Dublin. 


Bernard Jonn, Borough 
Civic Centre, Southampton. 
Cox, FrepERICK SIDNEY, Clerk to Gilchrist, Tash, Wilson 
& Sansom, 17, Albert Road, Middlesbrough. 


CraprpeR, CHARLES Maurice, Clerk to Joseph John 
Bushell (Maurice J. Bushell & Co.), 6 and 7, Queen 
Street, Cheapside, London, E.C.4. 


DaBiLL, Epwarp, Clerk to S. Leaman, City Treasurer, 
Council House, Salisbury. 


DaLMAN, REGINALD FREEMAN, Clerk to Hays, Akers & 
Hays, 1, Queen Victoria Street, Mansion House, 
London, E.C.4. 


Das Gurta, Brnop Kumar, M.A.Com., B.L., Clerk to 
M. C. Holt (Rooke, Holt & Co.), 262-3, Empire House, 
St. Martin’s-le-Grand, London, E.C.1. 

Das Gupta, JNANENDRA Narayan, M.A., formerly Clerk 
to A. M. Roy & Co. 1 and 2, Old Post Office 
Street, Calcutta. 


DeLorme, Vicror Cuaries, Clerk to Kemp, Chatteris, 
Nichols, Sendell & Co., 36, Walbrook, London, E.C.4, 


DENNIS, ReyNOLD, Clerk to George Blakelock (Laverick, 
Walton & Co.), Midland Bank Chambers, Sunderland. 


DessotTres, FLorimonp Louis, Clerk to F. L. Cooke 
(Slater, Chapman & Co.), 38, Holborn Viaduct, 
London, E.C.1. 


Dormer, Ricnarp Prrcy, Clerk to G. E. Stringer 
(G. E. Stringer & Co.), 15-16, Thavies Inn, Holborn 
Circus, London, E.C.1. 


Durnin, Joun Cuarves, Clerk to Ralph A. Slipper 
(Slipper & Co.), Brideway House, Hammersmith 
Bridge Road, London, W.6. 


Epwarps, DENNIS ROowLANDs, Clerk to Thomas A. 
Gittins, 41, Church Street, Oswestry. 


ELpERFIELD, ALBERT CyrRIL WARREN, Clerk to George 
Cobley & Co., 33, Henrietta Street, London, W.C.2. 


Evuis, Tuomas Harorp, Clerk to C. M. Tustain (Thomas 
May & Co.), Allen House, Newarke Street, Leicester. 


Ex_mirt, Simpney, Borough ‘Treasurer’s Office, Town 
Hall, Wigan. 

Exswortn, ArtHur Cuirrorp, Clerk to O. G. Taylor 
& Garbutt, Judge’s Court, Coney Street, York. 


Emerton, Ronatp Joun, Clerk to Critchley & Co., 12, 
Stert Street, Abingdon. 


Everarp, Joun Wiiuiam, Clerk to W. F. Whiting 
(Larking, Larking & Whiting), Bridge Buildings, 
Nene Quay, Wisbech. 

Fietp, Henry Georce, Clerk to Ralph A. Slipper 
(Slipper & Co.), Bridgeway House, Hammersmith 
Bridge Road, London. W.6. 


Fotry, Parrick AvuGusTINE, Clerk to Mervyn Bell 
(J. A. Kinnear & Co.), Provincial Bank Chambers, 
3-4, College Street, Dublin. 

Foster, Jack, Clerk to Perkins, Copeland & Co., 
Bolton Chambers, Bolton Road, Eastbourne. 
Fow ston, FREDERICK SYDNEY, Clerk to Harry Cunning- 
ham (Cunningham, Priestley & Co.), Hills Chambers, 

189, Norfolk Street, Sheffield, 1. 

Freps, RONALD Victor, Clerk to H. J. Butcher (Grant 
& Butcher), 92, Victoria Street, London, S.W.1. 
FRENCH, CLIFFORD ALBERT, Borough Treasurer’s Office, 

Civic Centre, Southampton. 


Fry, Cyrin CHarLtes Henry, Clerk to Roger Norcross 
(Gentle, Bayliss & Co.), 45, South Street, Chichester, 
Sussex. 
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GarDINER, GERALD, Accountant’s Department, Sandown- 
Shanklin Urban District Council, Town Hall, Sandown 
(1.0.W.). 

GaRNER, JOHN Dawson, Clerk to John Gordon, Harrison, 
Taylor & Co., 7, Bond Place, Leeds. 

GepGE, Epwarp, Clerk to Mannington & Hubbard, 41, 
Havelock Road, Hastings. 

Gee, Lestie Gorpon, Clerk to W. H. Roberts & Co., 
7, Hanover Square, London, W.1. 

GeRMAIN, Howarp Rocurorp, Borough ‘Treasurer’s 
Department, Council House, Sutton Coldfield. 

Gisson, JonN WiLFreD, Clerk to Buckley, Hall, Devin 
& Co., National Provincial Chambers, Silver Street, 
Hull. 

Gist, FERNLEY Epwarp, Clerk to W. J. Ching & Co., 
Princess Chambers, 8, Sussex Terrace, Plymouth. 
GouLpING, FRrepErRIcK JAMES, Clerk to George H. 

Chapman & Co., 132, High Street, Hythe. 

Gout, Vivian Joun du VeEtvuz, Clerk to Russell & Co., 
6a, Dragatsaniou Street, Athens. 

GRAMMER, DONALD Ernest, Clerk to Cash, Stone & Co., 
48, Copthall Avenue, London, E.C.2. 

Gray, Perer, Clerk to Chantrey, Button & Co., Africa 
House, Kingsway, London, W.C.2. 

Gruirriras, THomas JAMES GLASBROOK, Clerk to H. D. 
Williams (Francis & Williams), Creechurch Chambers, 
De la Beche Street, Swansea. 

Guirrirus, WILLIAM EpGar, Clerk to Lewis, Vizard & 
Son, 2, Clarence Parade, Cheltenham. 

Gruss, ALBERT Ernest, Clerk to Robert A. Plant, 
17, Coton Road, Nuneaton. 

Haines, CHarRLes VINCENT, Finance Department, Surrey 
County Council, County Hall, Kingston-upon-Thames. 

Hains, FRANK CHRISTOPHER Guy, Clerk to G. S. Hayhow 
(Harper Smith, Hayhow & Co.), High Street, King’s 
Lynn. 

Hate, Micuaei Joun Victor, Clerk to John Moffitt, 
City Treasurer, The Guildhall, Portsmouth. 

Hamitton, Sruart Boyp, Clerk to Gundry, Cole & Co., 
3, Great Winchester Street, London, E.C.2. 

HarBINSON, ALEXANDER, Clerk to F. Allen (Rawlinson, 
Allen & White), Ocean Buildings, 2, Donegall Square 
East, Belfast. 

Harris, Ross HERBERT, Clerk to C. Dornton Duff & Co., 
Corner House, 2, Baddow Road, Chelmsford. 

HartLey, DonaLp, H.M. Inspector of Taxes (attached), 
Bradford 4th District, Britannia House, Hall Ings, 
Bradford. 

Hawarp, WiLtit1AM Epwarp, Clerk to Franklin, Wild 
& Co., Orient House, 42-45, New Broad Street, 
London, E.C.2. 

Hayman, ALBERT STANLEY, Clerk to Nevill, Hovey, 
Smith & Co., 76, Fleet Street, Torquay. 

Hewitt, Frep, Clerk to C. W. George, 7, Priory Street, 
Dudley. 

Higucock, Ricuarp Grorce, Clerk to A. Birchenough 
(George H. & R. Highcock), 16-18, Hackins Hey, 
Liverpool, 2. 

Hut, James Roperts, Clerk to Appleby & Wood, 40, 
Deansgate Arcade, Manchester, 3. 

Hincucuirr, Frank Eric, Clerk to Peat, Marwick, 
Mitchell & Co., Milton Chambers, Milton Street, 
Nottingham. 

Hotroyp, Frank, Clerk to R. S. Dawson & Co., 11, 
Cheapside, Bradford. 

Hucues, Epcar, County Treasurer’s Department, Den- 
bighshire County Council, 46, Clwyd Street, Ruthin. 


Hustwick, Joun Brian, Clerk to Wade MHustwick 
(Wade Hustwick & Sons), 70, Kirkgate, Bradford. 

Hott, Eric Joun VILuetTE, Clerk to Herbert O. Barnsley 
(Silversides, Slack & Barnsley), 44, Bedford Row, 
London, W.C.1. 

Jackson, RoLanp GrorGe, Clerk to Hodgson, Harris 
& Co., Bank Chambers, Parliament Street, Hull. 
JAMES, NorMAN Josepn, Clerk to P. G. S. Ritchie (William 
H. Jack & Co.), 14-16, Heddon Street, Regent Street, 

London, W.1. 

JOHNSON, SPENCER RONALD, Borough Treasurer’s Depart- 
ment, Town Hall, Talbot Road, Stretford. 

Jones, STantey, City Treasurer’s Department, Town 
Hall, Stoke-on-Trent. 

KeELLock, James, Clerk to James Condie & Co., 3, East 
Port, Dunfermline. 

Lack, Brian Martin, Clerk to H. W. Pratt (H. W. 
Pratt, Pollard & Co.), 60s, Oxford Street, Welling- 
borough. 

LANGLEY, Joun Lewis, Clerk to Gundry, Cole & Co., 
3, Great Winchester Street, London, E.C.2. 

LINDLEY, Eric, Clerk to Rupert Lindley, 10, 11 and 12, 
Prudential Buildings, Ivegate, Bradford. 

Linpsay, ALLAN, City Chamberlain’s Department, City 
Chambers, Edinburgh. 

Lorrnousre, Harry, Clerk to William James Whitley, 
Myrtle Chambers, Bingley. 

Lomas, Wis, Clerk to Robert A. Page & Co., Milton 
Chambers, Milton Street, Nottingham. 

Loucurey, Patrick Josepn, Clerk to Kennedy, Crowley 
& Co., 4 and 5, Westmoreland Street, Dublin. 
Love, Harry, City Treasurer’s Office, Town Hall, 

Newcastle-upon-Tyne. 

Lunt, Jonn WiiuiaMm, Clerk to Bretherton Hurst & Co., 
Century Buildings, 31, North John Street, Liverpool, 2. 

McCarruy, Brian Parrick, Clerk to A. G. Kneen, 76, 
Old Hall Street, Liverpool, 3. 

McCu.tioucH, ALEXANDER, Clerk to G. Hulatt (Morton, 
Hulatt & Co.), Riddels Buildings, Donegall Place, 
Belfast. 

McNas, JoHN INGLE, Clerk to Price, Waterhouse & Co., 
47, Avenue de l’Opera, Paris (2). 

McNutt, James Scortr, Clerk to A. Allen (Rawlinson, 
Allen & White), O’Connell Street, Sligo. 

Martin, FrepericK Vicror, Clerk to W. H. Barnes 
& Co., 10, Coleman Street, London, E.C.2. 

Martin, JoHN AntTHONy, Clerk to Peat, Marwick, 
Mitchell & Co., 11, Ironmonger Lane, London, E.C.2. 

Mason, RecinaLtp Harry, City Treasurer’s Department, 
Town Hall, Peterborough. 

MESSENGER, Joun Ricnarp, Clerk to Alabaster, Stray 
& Clogg, 74, Coleman Street, London, E.C.2. 

Mitts, Freperick Jack, Clerk to Reeves & Young, 
39, St. Margaret’s Street, Canterbury. 

MILLs, Joun Steex, City Chamberlain’s Office, 285, George 
Street, Glasgow. 

Mirra, Sacut Kumar, B.A., Clerk to M. Moustardier 
(Moustardiers), 69, Downs Road, London, E.5. 

MorGan, Rawpn, Clerk to Deloitte, Plender, Griffiths & 
Co., Midland Bank Chambers, 97, Bute Street, 
Cardiff. 

Morton, Morreit, Accountant’s Department, 
Hall, Shipley, Yorks. 

Morton, Norman Douctas, Clerk to George R. Lawson 
(Lawson & Walker), Cheapside Chambers, 23-25, 
Cheapside, Bradford. 

Mutuiins, Jack, Clerk to Ernest Carter, County Chambers, 
King Street, Wakefield. 
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Nreps, Rosert Lesuie, Clerk to William A. Jubb, 26, 
Samuel Road, Barnsley. 


NicHo.uas, Ceci, ALFrepD, Clerk to B. Davies (B. Davies 
& Co.), 37, Victoria Street, Merthyr Tydfil. 


NIcHOLSON, JAcK, Clerk to Forrester, Boyd & Co., 91, 
Cleethorpe Road, Grimsby. 


NICHOLSON, STANLEY IrvIN, Deputy Borough Treasurer, 
Borough of Beddington and Wallington, Town 
Hal!, Wallington, Surrey. 


Ormrop, Haro_p JOHNSTONE, Clerk to Alfred Southern 
& Co., Northern Assurance Buildings, Albert Square, 
Manchester, 2. 


OwEN, JoHN HumpHrey Ynyr, Clerk to J. °G. Lea, 
Borough Treasurer, Town Hall, Chiswick, London, 
W.A4. 


Pacett, Ratpu Trevor, Clerk to E. C. Milner, Barum 
House, Halifax. 


PassmMorE, Dents WALTER, Clerk to E. R. Gregory 
(J. & A. W. Sully & Co.), 9, Hendford, Yeovil. 


PaTTerRson, GRAHAM, Clerk to Charles E. Rogerson (Geo. A. 
Marriott, Rogerson & Co.), York House, 12, York 
Street, Manchester, 2. 


PaysBopy, Jack DouGtas, Clerk to W. E. Fitzhugh 
(Fitzhugh, Tillett & Co.), Australia House, Strand, 
London, W.C.2. 


PEARSON, GEOFFREY WiL.1iAM, Clerk to William Pearson 
(J. Pearson & Son), 5, Godwin Street, Bradford, 
Yorks. 


Pearson, Henry Artuur, Clerk to M. E. Taylor (Palmer, 
Taylor, Roberts & Co.), 16, New Street, Leicester. 


Peattic, WiLL1AM RoNALp, Clerk to W. R. Rawlinson 
(Rawlinson, Allen & White), Ocean Buildings, 
Donegall Square Kast, Belfast. 


Picoins, Frank Henry, Clerk to F. N. Parker (Thomas 
May & Co.), Allen House, Newarke Street, Leicester. 


Porter, Rospert Wi1LL1AM, Borough Treasurer’s Depart- 
ment, Borough of Epsom and Ewell, Town Hall, 
Epsom. 

PouYANNE, Roprrick Ceci, Clerk to W. B. Keen & Co., 
23, Queen Victoria Street, London, E.C.4. 

PuRDON, ARCHIBALD, Clerk to A. C. Churchill (Bolton, 
Wawn & Co.), Royal Exchange Buildings, Hood 
Street, Newcastle-upon-Tyne. 

QuaiL, Harry, Clerk to Hodgson, Harris & Co., Bank 
Chambers, Parliament Street, Hull. 

QUEENING, ARTHUR Epwarp, Clerk to C. H. Wells 
(Wells & Richardson), 21, Fargate, Sheffield, 1. 
RAMSDEN, NorMAN WILFRED, Clerk to J. Herbert Haley 
(J. Herbert Haley, Son & Co.), 29, Tyrrel Street, 

Bradford. 

Rees, Ronaup, Clerk to Ashmole, Edwards & Goskar, 
Cornhill Chambers, Christina Street, Swansea. 
Ruopes, Bernarp, Clerk to Armitage & Norton, Martins 

Bank Chambers, Tyrrel Street, Bradford. 

Ricwarpson, Henry Duncan, Clerk to Cooper & Kenny, 
34, Dame Street, Dublin. 

Ricues, Cuaryes, Clerk to Peat, Marwick, Mitchell & Co., 
Royal Exchange, Middlesbrough. 

Roserts, GwityM, Clerk to David Sirkin (Baker & Co.), 
Lillie House, London Road, Leicester. 

Roserts, Wiiu1am Tuomas, Clerk to J. J. Evans 
(Saunders, Horton & Co.), 29-31, St. Mary Street, 
Cardiff. 

RoBINSON, ALBERT JAMES, Clerk to Josolyne, Miles, 
Page & Co., 28, King Street, Cheapside, London, 
E.C.2. 


— 


Roy, Saryasrata, formerly Clerk to A. C. Roy & Co 
7, Rankin Street, Wari, Dacca, India. 


Sais, Ricuarp, Clerk to J. Wallace Williams (J. Wallace 
Williams & Co.), 5, St. Andrew’s Crescent, Cardif 


Sentor, Ratpn Hockey, Clerk to E. Cassleton Elliot 
(Cassleton Elliott & Co.), 4-6, Throgmorton Aveny 
London, E.C.2. 


Srvciair, James, Clerk to J. W. Bolton (Bolton, Way, 
& Co.), Royal Exchange Buildings, Hood Stree 
Newcastle-upon-Tyne. 


SLATER, DONALD FREDERICK, Clerk to Lord, Foster & Co, 
37, Walbrook, London, E.C.4. 


SMALL, Ernest Henry, Clerk to Homfray Ogle (Newmay 
Ogle, Bevan & Matthews), Spencer House, Sout) 
Place, London, E.C.2. 


Smith, Lestie Epwarp GeorcE, Clerk to W. G. Strachan 
(Martin, Farlow & Co.), 34-36, Gresham Street, 
London, E.C.2. 


Smira, STaNLEY Ernest, Clerk to Walker, Fullerton, 
Hartley & Co., 36, Park Square, Leeds, 1. 


Smirn, WriLu1AM Norris, Clerk to Dixon, Wilson, Tubbs 
& Gillett, 24, Basinghall Street, London, E.C.2. 


SPENCE, LAURENCE JOHNSTON, Clerk to T. H. Rowland 
(W. T. Walton, Son & Rowland), Victoria Buildings, 
Stockton-on-Tees. 


STEPHENS, WILLIAM Fyers, Clerk to W. S. Samud& 
(Samuda, Beresford & Co.), 306, London Road, 
Cheam, Surrey. 


Stoner, GeorrREY Puisip, Clerk to Charles C. Lyo 
(Edward Blinkhorn Lyon & Co.), 69, Leadenhall 
Street, London, E.C.3. 


SuRMAN, CHARLES Epwarp, Clerk to F. W. E. Morgan 
(Morgan Brothers & Co.), Capel House, 54, New 
Broad Street, London, E.C.2. 


SuTrkERBy, KENNETH AUBREY, Clerk to Peat, Marwick, 
Mitchell & Co., 11, Ironmonger Lane, London, E.C.2. 


Swan, STANLEY, Clerk to A. J. Ingram (A. J. Ingram 
& Co.), Central Buildings, West Sunniside, Sunder- 
land. 


SWEETMAN, BERTRAM HeENrRy, Clerk to Nicholson, Bee- 
croft & Co., 5, Cheapside, London, E.C.2. 

SwINBURNE, ErRNeEstT, Clerk to N. H. Walton (Laverick, 
Walton & Reed), Sun Buildings, Winchester Street, 
South Shields. 


Tarrs, ALFRED FRANK, Clerk to Tribe, Clarke, Painter, 
Darton & Co., 43-44, Broad Street Avenue, Blomfield 
Street, London, E.C.2. 


Taytor, LAWRENCE ErRNEsT, Borough Treasurer’s Depatt- 
ment, Municipal Buildings, Aldershot. 


Terry, Ronatp Epcar, Clerk to Rawlinson, Smith & 
Mitchell, Netherwood Chambers, 14, Manor Rov, 
Bradford. 


Tuomas, Freperick Davin, Clerk to Henry Horrocks, 
5, Derwen Road, Bridgend, Glam. 


Tomson, Joun Duruam, Clerk to E. Furnival Jone 
(Allan, Charlesworth & Co.), 17, St. Helen’s Place. 
London, E.C.3. 


Twomey, Wittiam Gerarp, B.Com., Clerk to Atkins, 
Chirnside & Co., 11, South Mall, Cork. 


VALENTINE, WiLL1AM, Clerk to Edward Buckley (Craig, 
Gardner & Co.), Donegall House, 7, Howard Street. 
Belfast. 

Vaux, GEOFFREY MurcGarroyp, Clerk to Alton Ward 
(W. A. Turner & Co.), 25, Sunbridge Road, Bradford. 

Wane, Wittiam, Treasurer’s Department, Merton and 
Morden U.D.C., Council Offices, Kingston 
Merton, London, S.W.19. 
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WAINWRIGHT, Enwarp, Clerk to F. L. Kilby. Hutchinson 
Chambers, Brighouse. 

Warp, Freprerick, Audit Section, Co-operative Wholesale 
Society, Ltd., 41, Guildhall Road, Northampton. 


Warp, SYDNEY, Borougi Treasurer’s Office, Gravesend. 

WirorD, ALBERT Epwarp. Clerk to Arthur Gait, 30, 
High Street, Newport, Mon. 

WuiaAMs, ALBERT, Clerk to Cyril Arnold (Cyril Arnold 
& Co.), 21, Bodfor Street, Rhyl. 


Wunis, BryNLEY Roserrt, Clerk to Ivor Davies (Davies 
& Davies), Andrews Buildings, 67, Queen Street, 
Cardiff. 

Woopueav, Wiiiiam, Clerk to Armitage & Norton, 
Somerset House, George Street, Halifax. 


WooprorDp, DouGLias Grorce, Clerk to Fred W. Buzza- 
cott (Buzzacott, Lillywhite & Co.), 41, Moorfields, 
London, E.C.2. 


WooLGeR, LEONARD 
& Co.. Orient House, 
London, E.C.2. 


WorLey, Horace Kypwin Roserr, Clerk to A. Clifford 
Towers (F. Roberts & Co.), 15, Guildhali Road, 
Northampton. 


Percy, Clerk to Franklin, Wild 
42-45, New Broad Street, 


Younc. Gorvon, formerly Clerk to Bolton, Wawn & Co., 
48, West Sunniside, Sunderland. 

Younc, GeorGe Witniam, Clerk to White & Pawley, 
6, Sussex Terrace, Princess Square, Plymouth. 

SUMMARY : 
3 Candidates awarded Honours. 


197 Candidates passed. 
222 Candidates failed. 


2 Total. 


| 


Passed in Preliminary. 


Order of Merit. 


Toc H Mark 3, Church 
K.Y. (First Place 


Corpin, GeOFFREY ARTHUR, 
Crescent, Hackney, London, 
Certificate and Prize.) 


liphabetical Order. 


Acutrern, Knowarp Lioyp. 33. Burdenshott Avenue, 


Richmond, Surrey. 


Ausopr, Harry Wuiritiam. #9. Riverdale Road, Plum- 


stead, London, S.E.18. 


Asuwortu, Georrrey, Brantwood, 26, Lambton Road, 
Worsley, near Manchester, 


Avery. Wineron Cuarnes, * Wendover.” Moor Lane, 


Cranham, Upminster, Essex. 


BaBBincron, Freprevick Tromas, 19, Melbourne Road, 


Northampton. 
Best, Norman, 20, Cecil Street, Portadown. Co. Armagh. 


Buoomrieep, Arruur Leonarp, 160, Overhill Road, 


East Dulwich, London, S.E.22. 


Bivcewarrer, SypNEY Dae, 283, Causeway Green 
Road, Langley, near Birmingham. 


Borter, Geranp AustTIN, 102. Tavistock Drive, Mapperley 
Park, Nottingham. 


Cappick, Tuomas, 7, Hyldavale Avenue, Gatley, Cheshire. 


Cawerr, Leonarp Cyrin. 93. University Avenue, 


Belfast. 


CAMPBELL, WinLIAM Epwarp., 27, 
Ormeau Road. Belfast. 


Florenceville Avenue, 


CarTwricut, Micnar. Joun, 20. Langley Road, Wolver- 
hampton. 


CHAMBERLIN, JOHN ARTHUR, $4. 


Richmond, Surrey. 


Townshend Road, 


CnuesteR, FRepERICK Tuomas Grorce, 79, St. Mark's 
Road, London, W.10. 


CLARK, RoBeErt, 39, Stanstead Road. Forest Hill, London, 


S.E.23. 

CLopeE, SrTantey James, 17, Elderton Road, Westeliff- 
on-Sea. 

CUNNING, WILLIAM JAMers, 1. Kingston Lane, Hillingdon, 
Middlesex. 


Davies, STANLEY, 27, Alice Street, Newport, Mon. 
ELLAMES, W1LLIAM Henry, 1, Brassington Road, Heaton 
Mersey, Stockport. 


FEARNLEY, DupLEY LAwson, 20. 
shalton, Surrey. 


King’s Avenue, Car- 


Firrox, Joun Kersuaw, 53, Chesham Road, Bury. 


GoopALL, WALTER KENNETH, 1/88, Chain Walk, Birch- 
fields, Birmingham, 19. 


GoopMan, Warrier, 9, Taylor Street, Woolwich, London, 
S.E.18. 


Goopwis, Couix, The White House, Ash, Sevenoaks, 
Kent. 

Green, Freperick Baxrer, 175, Wickham Chase, West 
Wickham, Kent. 


GwitLiaAM, JAMES FREDERICK, 
Fallowfield, Manchester. 


202, Moseley Road, 


Hacour, Grorcre WILLIAM, 68, Railway Street, Barnes, 
London, S.W.13. 


Harrison, Davin, 1, Marsden Gardens, Belfast. 


HirepGes, Exnest ALeren, 13. Drummond Street, London, 
N.W.1. 


Hewirr, Hinrary CHartes, 20, Broadmoor 
Warley, Langley, Oldbury, Worcestershire. 


Avenue, 


Hicks, Grorcre DouG.ias Curisrornuer, 60, Dapdune 
Road, Guildford, Surrey. 

Hiceins, Cuirvorp Arruur Grorcr, * Eliada,” York 

Road, Weston Mill Estate, Devonport. 


Hine, Lacrence, RoLanp, 1, Tyrone Road, East Ham, 
London, E.6. 


Houimes, Freperick Suaves, 74, Lichford Road, Arbour- 
thorne, Shetlield. 


Howarru, Pierer Witutam, 15a, Priory Road, Hornsey, 
London, N.8. 

Howe.is, GeorGr Henry, Rombaldesyde, Hawksworth, 
Guiseley, near Leeds. 

JENNINGS, Percy WILLIAM, 77, ‘Turnage Road, Chadwell 
Heath, Dagenham, Essex. 

JOHNSTON, GeorGE Tuorrr, 15, Maudsley Street, Bury. 

KisspLe, Enic Warrer, 39, Sharpethorne Crescent, 
Portslade, Sussex. 

Lake, Lesiie Ricuarp, 215. Rayner’s Lane, Harrow, 
Middlesex. 


Lewis. ALBrerr Ronap, 35. Broughton Avenue, Redhill 
Park, Bournemouth. 


LuMBaArD, WinitamM SrTernen, 83. Bold Street, Fleetwood , 
Lanes. 


McKie, James, 67. Selwyn Road, Birmingham. 


McMaster. Davip Anan, 10. Chestnut Gardens, Belfast . 
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MacGowan, Joserxu Arruur, 6, Victoria Road, Sydenham, 
Belfast. 


MaALLows, STANLEY Epwakrp, 27, Killyon Road, Clapham, 
London, S.W.8. 


MIppLEHURST, CHARLES, Furnaceman’s Arms, 
Nook Street, St. Helens, Lancs. 


Moore, CHARLES SPURGEON, 38, Florida Drive, Belfast. 


Pocket 


NEWMAN, CHARLES GEORGE, 88, Kenilworth Avenue, 


South Harrow. 
OsSBAND, SAMUEL, 77, Exmouth Street, London, E.1. 


Pace, Leste FRrANcts, 8, Lathom Road, Kast Ham, 


London, E.6. 

PANNELL, Epwarp Grorrrey, 1, Woodhouse’ Road, 
Hove, Sussex. 

Pirr, Freperick Lrox, 7, Deakin Road, Erdington, 
Birmingham. 

PLANT, GEOFFREY, 113, Station Road, Langley, Birming- 
ham. 

PorrMan, Arruur, Roselea, Copley 
cum-Hardy, Manchester. 


Road, Chorlton- 


Proup, RonaLp, 20, Tynedale ‘Terrace, Hexham, 
Northumberland. 

Revs, Norman Epwarp, 75. Gilbert Road, Redfield, 
Bristol. 

Ricuarps, WILLIAM PeLaaM, 5, Evans Terrace, Trealaw, 
Glam. 


Risuwortu, DoNALp, 4, Oakhurst Grove, Beeston, Leeds. 

Rocrrs, Douctas Witi1am, 47, Lordswood Road, 
Harborne, Birmingham, 17. 

Sueu., James Henry, ¢/o Stritch & Smyth, Enniscorthy, 
Co. Wexford. 

SHepepaRD, FRANK WILLIAM, 80, Erlanger Road, New 
Cross, London, S.E.14. 

SmirnH, SYDNEY, 8, Langham Road, Didsbury Road, 
Stockport. 

STAVELEY, WILFRED, 15, Victoria Terrace, 
Bishop Auckland, Co. Durham. 

TaLBotr, NoRMAN FRANK, 164, Longlands Road, Sidcup, 
Kent. 

THOMPSON, JOSEPH MAURICE, 39, Sneyd Avenue, West- 
lands, Newcastle, Staffs. 

Tuorp, RonNALD BLOOMFIELD, 32, Buckingham Avenue, 
Whetstone, London, N.20. 


Topp, Hersert, Fold House, Lothersdale, near Keighley. 


WarREN, KENNETH STANLEY, 16, Noble Street, Leicester. 

Wutre, Joun Lestre, 4, Chiltern Crescent, Erleigh Court 
Park, Reading, Berks. 

WILKINSON, FREDERICK Henry, 91, 
Brighton. 

WitiiamMs, Howarp LLEWELLYN, 54, Alice Street, New- 
port, Mon. 

Wirgam, RoNALD Epmunp, 14, Knotts Green Road, 
Leyton, London, E.10. 

Woop, GEorrrEY WALTER, 24, Chestnut Drive, Wan- 
stead, London, E.11. 


Coundon, 


Prince’s Crescent, 


SUMMARY :--- 
1 Candidates awarded Honours. 
75 Candidates passed. 
91 Candidates failed. 


167 Total. 


— 
—_— 


Rebiews. 


The Incorporated Students’ Telephone. By th 
Directors and Tutors of H. Foulks Lynch & (Co. 
London: H. F. L. (Publishers), Ltd., 19, Fenchurch 
Street, E.C.3. 82 pp. (Price 2s. 6d. Post free 2s. 84.) 

This publication, which has now reached its fifty. 
seventh issue, contains the questions set at the Inter. 
mediate and Final examinations of the Society of 

Incorporated Accountants, held in the month of May 

last, together with model answers. Candidates who sat 

for these examinations will be interested to see these 
answers and to compare them with their own efforts 
in the examination hall, and those who failed to satisfy 
the examiners will be able to see where they went astray, 

The questions and answers are set out in distinctive types 

and much useful information can be gathered from their 

perusal. 


Palmer’s Company Law. 16th Edition, by A. FP. 
Topham, LL.M., and A. M. R. Topham, B.A, 
Barristers-at-Law. London: Stevens & Sons, Lid. 
119 & 120, Chancery Lane, W.C.2. (762 pp. Price 
25s. net.) 

The edition now issued has been enlarged and re. 
arranged, especially as regards the subject of winding-up, 
which has been extended to four chapters with 4 
view to drawing a clear distinction between the different 
modes of winding-up and the rules and practice applicable 
to each. To avoid an undue increase in the size of the 
volume, some of the other chapters have been re-arranged 
by reducing the number of cases in which sections of the 
Companies Act have been set out in full in the text, 
the method now adopted being to give a reference to the 
appendix in which the full text appears. The book cover 
the whole field of Company Law, including winding-up 
and reconstruction, and is generally regarded as a 
standard work on the subject. 


Spicer and Pegler’s Book-keeping and Accounts. 
10th Edition. By W. W. Bigg, F.S.A.A. and 
H. A. R. J. Wilson, F.S.A.A. London: H. F. L. 
(Publishers), Ltd., 19, Fenchurch Street, E.C3. 
(676 pp. Price 20s. net.) 

In bringing out this edition the authors have recast 
much of the subject matter and have added many new 
illustrations and explanations with a view to enhancing 
its value. There has been no attempt to discuss con- 
troversial matter but chiefly to elucidate questions of 
principle, and show the appropriate book entries in 
relation thereto. The text throughout is illustrated by 
numerous examples of accounts and forms applicable to 
particular circumstances. 


Jordans’ Income Tax Guide, 1938/39. By C. W. 
Chivers. Jordan & Sons, Ltd., 116, Chancery Lam, 
W.C.2. (32 pp. Price 6d.) 

This little pamphlet is designed mainly for the use of 
private individuals and contains in brief form muei 
useful information as to the method of preparing retums 
and the claims and as to allowances obtainable. It is supple- 
mented by a number of examples and also tables showing 
the amount of tax payable on specified incomes. 


Principles of Mercantile Law. 4th Edition. By 
J. Charlesworth, LL.D., Barrister-at-Law. Londo: 
Stevens & Sons, Lid., 119/120, Chancery Lane, W.C2 
(386 pp. Price 8s. Gd. net.) 

In this publication the principles of Mercantile La¥ 
are set forth in condensed form. The book covers a wid 
range of subjects including the sale of goods and other 
contracts, bills of exchange, cheques and promissory 
notes, guarantees, partnership, bankruptcy and arbitr 
tion. The effect of the law on the different subjects » 
set out in large type and extracts from cases bearing 
upon particular matters are printed in smaller type, thereby 
simplifying the work of the student. 
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Partnership Accounts and Taxation. 


A Lecrure delivered to the Incorporated Accountants’ 
Students’ Society of London and District by 


MR. W. J. BACK. 
INCORPORATED ACCOUNTANT. 


The chair was occupied by Mr. WILLIAM STRACHAN, 
F.S.A.A. 

Mr. Back said : You will realise from its title that this 
lecture is intended to be a perfectly straightforward book- 
keeping exercise of the kind that we, as accountants, are 
engaged upon every day in practice. 

There are no provisions in the Statutes in this country 
requiring a sole trader to keep books of account. Most 
of us think there ought to be, but in fact a man can trade 
and, if he thinks fit, keep very little in the way of accounts. 
When you come to partnership trading, however, you get 
on to another plane, because the Partnership Act says 
that “ Partners are bound to render true accounts and 
full information on all things affecting the partnership to 
any partner or to his legal representatives,” and it should 
always be kept before people trading in partnership who 
are inclined to do as little bookkeeping as they can, that 
while it is possible that two partners might agree together 
to keep a very meagre set of accounts and may get away 
with it successfully, yet there is always the chance that 
if anything happens to one of them his legal representative 
may have certain requirements, and deficiency in 
accounting may cause a good deal of trouble to the 
surviving partner. 

Then, too, you will remember that if the business 
should be so unfortunate as to get into financial difficulties, 
the Bankruptcy Act has quite a number of things to say 
about deficient accounts. You will recollect that unless 
the debtor has kept proper books of account for the last 
two years—proper books of account meaning accounts 
of goods sold and of goods purchased, including (except 
in the case of retail cash trade sales) details showing from 
whom he bought them and to whom he sold them, and 
various other things—or is able to show that in his special 
circumstances it is reasonable that he should not do so 
or that his liabilities are less than £500, he may be held 
to have been guilty of an offence under the Bankruptcy 
Regulations. 

Thirdly, and not least of all, every man in these days— 
partners as well as other folk—has a duty to the Inland 
Revenue to render true accounts of his trading for purposes 
of assessment to income tax and the penalty for not doing 
80 is, of course, estimated assessments necessitating an 
appeal before the Commissioners, who will thereupon 
issue precepts calling for schedules of particulars which 
will amount to bookkeeping. And so we begin by saying 
that while there is no law that traders must keep accounts, 
there are certain indirect provisions that make it imperative 
that they should do so. 

Wuat is A PARTNERSHIP *? 

With that by way of preliminary, let us come down to 
the matter in hand. You will remember that in the 
Partnership Act the definition of a partnership is that 
itis * the relation which subsists between persons carrying 
on business in common with a view to profit.” It need 
hot be a long-continucd association. You must not 
suppose that people are partners only if they have entered 
into a partnership agreement or have got a long-continued 
association. ‘There is the case of John Gardner & Bowring 
Hardy & Co., Limited v. C.1.R. (1930), in which a Glasgow 
coal merchant conducting his business in Glasgow and a 
London firm of coal exporters entered into an arrangement 
during a coal strike. The arrangement was that the 


merchant should be provided with coal invoiced to him 
at cost price, that he should sell it for the best prices he 
could get and that the surplus should be divided between 
the two parties. The arrangement was in force for 
relatively only a short time. Coal strikes, or any other 
strikes, are not usually so long continued as to give rise 
to what one would generally describe as a partnership 
business. Nevertheless, the Inland Revenue authorities 
thought those people were trading in partnership and 
had in mind the provisions of the Act: “ carrying on a 
business in common with a view to profit,” so they assessed 
them. It was held that a partnership business was 
carried on and that the income tax assessment was there- 
fore competent in respect of those transactions, quite 
separately and apart from the transactions of either of 
the individual ~ partners ”’ who were joining in that 
business. It is possible, therefore, to have what is 
regarded as quite a temporary venture and to find that 
it has become, within the meaning of the law, a partnership. 


A Temporary PARTNERSHIP. 

That brings me down to the first example for our 
consideration :— 

1. A., B. and C. jointly underwrite a portion (10,000) 
of the public issue of £1 ordinary shares in the Building 
Construction Company Limited, for a commission of 1} per 
cent. on the nominal amount. Issue price 21s., payable 6s. 
on application, 5s. on allotment and the balance three 
months later. 

B. is to find any necessary cash, receiving interest at 
5 per cent. per annum, A. and C. to deal with the business 
and C, to keep the account. 

The issue was under-subscribed and A., B. and C. were 
allotted 5,000 shares. 

On January Ist B. provided application and allotment 
money ; in the end-January account they sold 1,000 at 
10s. 9d., on February 28th 2,000 at lls. 3d. and the 
balance they held until the end of May, when they sold 
at 21s. 6d. On March 29th C, repaid cash £1,500 to B. 

You will understand that this means that they fill up 
a form which they send forward to the issuing house, 
or whoever is making the issue, together with an applica- 
tion form for 10,000 shares—the amount they are under- 
writing. They will also send forward their cheque, or 
a cheque of one of their members, for the application 
moneys to the main underwriters. The public issue will 
then be made, the £1 shares being issued at 21s., the 
commission being 1} per cent. on the nominal amount of 
the shares underwritten, which is £10,000. It is important 
to note there, by way of parenthesis, that sometimes these 
commissions are on the nominal amount of the shares and 
sometimes on the issue price of the shares. In this case 
it is on the nominal amount and the arrangement is that 
one of the persons, called B., is to find the cash as it 
becomes necessary and to receive 5 per cent. interest, 
A. and C, are to look after the business if they get any 
shares allotted to them and C. is to keep the account. 

The issue was under-subscribed and A., B. and C. 
doubtless in the name of B., who was finding the money 
and had, therefore, sent in the cheque for the application 
money—were allotted 5,000 shares. On January Ist B. 
provides the application and allotment money. He will 
send that direct to the company. That raises a point 
to be noted, which is that very frequently in these joint 
venture accounts no separate books are kept but each 
member of the syndicate will keep an account of his own 
receipts and expenditure and the combination of them 
will make the account of the whole venture. 

B. provides the application and allotment money. 
His cheque will be paid in at the date of the allotment, 
the allotment having be:n made, and he will have any- 
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thing returned to him which he has overpaid. Then 
the commission due to them on their underwriting will be 
paid, doubtless direct to B., and in due course the 5,000 
shares will be allotted to them and dealings in them will 
begin. 

The combined statement of the venture as drawn up 
by C. on completion will be =~ 


19 -- =. 2 
Jan. 1 To B. ro aa “ .. S750 0 0 
Mar. 20 ,, Cash .. “a — .. 1000 0 0 
> 29 ., Interest a oe — ot 7 6 
May 31, a - ses on 6-5 O 
31 .. Net Profit as aia ae 146 17 6 


£3,937 10 O 


But all these transactions will not have gone through 
€.’s books. His cash account with the syndicate will 
be 


Joint Account. 


were taxed the next thing that would happen would be 
that the man would do it again and make a loss and it 
might very well happen that the losses exceeded the gains, 

There have been cases in which a claim has been made 
that in view of the fact that there is a series of trans. 
actions involved in getting rid of the shares, a business 
had been set up which thereby became assessable to 


i 


19— £ os. d, 
Jan. 1 By Commission .. oa ia 125 0 6 
Feb. 1 ae — a 7 587 10 6 
“—, ae ss ee ‘a 1,125 0 6 

| May 31s, ae cae - ys .. 2,150 0 06 
£3,987 10 6 


taxation. If a private individual by himself underwrites 
share issues and does it often enough to bring himself 
within the meaning of the Act as making a business of 


| 19-— aw 


19-— eS «.é. 
Feb. 1 To Cash (1,000 at 10s. 9d.) .. 537 10 O | 
a = o ss (2400 at iis. 2d.) .. 1125 0 0 
May 31 _,, » (2,000 at 2Is. 6d.) .. 2.150 0 0 


£3,812 10 0 


Whilst B. will have an account with the syndicate : 


' 


Lay) SS «ee 
Jan. L To Cash (11s. on 5,000 shares) 2.750 0 O| 
Mar. 20 ~~ ,, ‘Interest ea — ea 34 7 6} 
May 31 s os a's os ee 6 56 O 
Profit .. ae - ae 48 19 2 


| 


£2,839 11 8 | 


In addition to this simple book-keeping example, the 
question may urise in your minds as to taxation. You 
will remember that Case 6 provides for tax on “* annual 
profits or gains.” You will start off, if you are still very 
innocent, by saying that there is nothing annual about 
this and, therefore, there is no question about it being 
subject to taxation. Unfortunately, you will have to 
remember that there is a case called Ryall v. Honeywill, 
which defined the meaning of “ annual” in a way you 
would never have thought of if the Judge had not told you. 

The Judge said: “* Annual profits or gains’ does not 
mean * annually recurring profits or gains.’ The phrase 
‘annual profits or gains’ can only mean profits or gains 
in any year as the succession of years come round.” 
That is something quite different from what an ordinary 
Inglishman would have thought was meant. Therefore, 
you are not able to rule the whole case out of Court 
immediately by saying: “It is not an annual account 
and there are no annual profits or gains.” As a matter 
of practice, probably such a case as an individual under- 
writing quite unconnected with the taxpayers’ business 
and which may never be repeated, would escape tax, 
mainly because of the possibility if such a transaction 


Mar. 29 By Cash .. a os -- 1,000 0 6 

(Final instalment on 2,000 

shares) 

» 29 By Cash—B. a ig -- 1,500 0 0 
os = mn a B. ee = 1,214 11 8 
an on A, — eee ahs 48 19 2 
oa. a am a 48 19 2 
£3,812 10 0 
it, he will find himself assessed under Case 6, but as this 
19--- £ aé 
Jan. 1 By Cash (commission) .. “a 125 0 0 
| Mar. 20 3 ., Cash oe a .. 1,500 0 6 
May 31. ‘s ¥ .. ean 8 
£2,839 11 8 


is a partnership in this case, if assessed at all, they will 
be assessed under Case 1. 


PARTNERSHIP CAPITAL. 

Coming to the next example-—2-—-- you will appreciate 
as we go through them that these transactions are simple 
and straightforward and are intended to illustrate the 
principles ; when those principles are clearly appreciated 
little difliculty will be found with any of the applications 
that arise in partnership accounts. The matters calling 
for differential treatment—that is, treatment in partner- 
ship accounts different from the treatment in that of 4 
sole trader or that of a company—are the accounts in 
relation to capital interest ; the partners’ interest in the 
whole thing, including revaluations when they take place, 
their sharing of the profits and questions arising on the 
cessation of business or changes in the personnel of the 
partnership. 

It is very important that you should keep clearly im 
mind what you mean by capital in a partnership account. 
It is probably generally understood by students that when 
vou see on the face of the balance sheet of a joint 
company the statement that the capital is £5,000 in 5,000 
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shares of £1 each, or if you hear that somebody holds 
2,000 ordinary shares of £1 each, it does not mean he 
holds £2,000 worth of shares. The figure stated is the 
nominal value of the shares and what the shares are worth 
depends on the net value of the assets ; that is, the value 
of the assets subject to the payment of liabilities. The 
same remark applies to partnership accounts and the 
figure that appears on the face of the balance sheet 
means just as much or just as little as the item of capital 
means when you see it on the face of a company’s balance 
sheet. 
CHANGES IN A PARTNERSHIP. 
Now we have, as number two on our list, some Incor- 
porated Accountants who are supposed to be in practice. 
2. (a) D. and E, are Incorporated Accountants who 
have practised together for many years. E. 
desires to retire. 
What is the value of his share ? 
Balance sheet shows capitals: D. £1,000 and 
E. £1,500, chiefly represented by fees charged. 
There is a bank balance of £250 and sundry small 
creditors £50, 
Furniture has been written down to £250. 
Goodwill value agreed at £2,000, uncompleted 
work at £250 and furniture £325. 
(b) E.’s expectation of life is 10 years. It is agreed 
that he shall be paid by way of an annuity of 
£250 per annum for a minimum of 10 years, the 
annuity being payable to his widow if he dies. 
E. dies during the third year. 
How should this arrangement be treated in the 
books of the firm ? 
(c) As a variant: The partners took out a joint life 
policy some years earlier, payable on the death 
of either, to relieve the survivor from embarrass- 


ment. Amount £2,500, premium £100 per 
annum. 
How should the premiums be treated in the 
books ? 


On the death of D. (the position being as in 

2 (a)) what entries will be made and what cash 
settlement will E. make with D.’s executors ? 

The time comes when E. desires to retire and you are 

asked to decide what ought to be paid for his share by his 

partner who is taking over from him. We first of all 

have the particulars with regard to the balance sheet of 

the partnership taken out in the form in which it has 

usually been done before any question of retirement or of 

revaluation arises. It is a very simple one; there are 
no complications in it and the figures are as follows :— 


BALANCE SHEET, 


£ £ 
Creditors .. ou 50 Debtors .. 2,050 
Capital: D. -- 1,000 Bank... sa 250 
E. -- 1,500 Furniture ee 250 
£2,550 £2,550 


Now the information goes on to say that when they 
come to consider the matter they decide that while the 
furniture has been written down to £250, it is really worth 
£325. They have written amounts off in each year and 
have got it down below its present value. Work has been 
done which has not yet been charged up, amounting to 
£250 and, in addition, they consider the value of goodwill 
and decide that it is £2,000. Of course, when they started 
Practising they had no goodwill, because they did not 

any. They have created it themselves and, therefore, 
% goodwill does not come into an account until it is 
purchased or there is some change of ownership, it has 


never come into the accounts before. Accordingly, we 
have these additional values to deal with and you have to 
consider how they are going to be treated. 

The question may arise in your mind as to whether 
these additions to the assets ought to be regarded by the 
partners as increases in capital values and divided between 
the partners in the proportion in which they are interested 
in the capital—£1,000 and £1,500—or in the proportion 
in which they share profits or losses. It will be perfectly 
obvious that fees not brought to account and furniture 
that has been written down unduly provide items that 
would have improved the profit and loss account and 
have given them more for distribution. Consequently, 
you will be clear at once that they have to be shared 
between the partners in the proportion in which they 
share profits. 

Goodwill is the factor which causes most difliculty to 
students in connection with partnership accounts. Good- 
will is something not there at the beginning but created 
in the course of working. It is nothing but the probability 
that the old clients will resort to the old shop and bring 
their business along from time to time. Strictly, profit 
represents the difference between the value of the capital 
at the end of the year and its value at the beginning of 
the year—that, of course, you would recognise at once 
if you were dealing with single-entry accounts—and as 
goodwill in this case has grown up during the course of 
trading, it would have been perfectly correct, if they had 
chosen to do so, to have set a value on goodwill and to 
have revalued it at the end of each year, so bringing 
any improvement into the accounts, but nobody does that 
in practice. It is, however, an undisclosed profit, made 
over those years as a result of their work, and we divide 
it between the partners in the proportion in which they 
share any profits or losses, which happens in this case to 
be equally. 

The revised figures therefore are :— 


BALANCE SHEET. 


£ s. d. £ s. d. 

Creditors 50 0 0 Debtors .. 2,300 0 0 
Capital :— Bank -- 250 0 0 
dD. -. 2,162 10 0 Furniture... 3825 0 0 
E. -. 2,662 10 0 Goodwill .. 2,000 0 0 


£4,875 0 O £4,875 0 0 


PAYMENT BY ANNUITY. 

2(b) The next point we have to consider is the suggestion 
as to how E. is to be paid off. The normal and straight- 
forward thing would, of course, be for D. to find the cash, 
£2,662 10s. Od., and pay out his partner, but as they 
have not been making their fortune too rapidly the amount 
of cash in D.’s possession is not as great as he would 
desire. Therefore, he discusses the matter with his 
partner and it is arranged that E. should take his share 
in the form of an annuity for the remainder of his natural 
life. We are told that his normal expectation of life is 
10 years, calculated, of course, from the tables. He is 
under the impression that he will live a good deal longer 
than 10 years. On the other hand, his partner thinks it 
is a fair gamble that he will not live quite as long as the 
normal man does and that he (the continuing partner) 
might make a little profit out of it. At any rate, the 
arrangement entered into is that E. shall be paid by an 
annuity of £250 per annum ; that there is to be a minimum 
of 10 years’ annuity and that if he dics in the meantime 
his widow is to have it for the remainder of the 10 years, 
He does, in fact, die during the third year and you are 
asked how the transaction should be treated in the books 


of the partnership. 
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First~of all, his death will make no difference to the 
accounts, because from that time his widow is to receive 
the amount of the annuity. The difference is that a 
term is set to it. Had he gone on living for 20 years, he 
would have drawn £250 per annum for 20 years, but in 
view of his dying there is this maximum term set and 
at the end of the 10 years the annuity will cease. 

The method of treating this in the books of the partner- 
ship will be something like this. You will first of all 
transfer the share which you found to belong to the 
gentleman who is retiring—£2,662 10s. Od.—to an annuity 
account, and then it will be perfectly simple and perfectly 
accurate, if you like, to debit to that annuity account in 
each year the £250 annuity as it is paid, until presently 
the annuity wipes out the annuity account. But, if, in 
fact, he lived more than 10 years, as he might very well 
do, you would then be having a loss to charge to somebody 
and, in any event, the accounts in the intermediate period 
would hardly be treated fairly, because the business would 
be having the use of this money over the period of 10 years 
without paying any interest on it. It is therefore 
suggested that the best method of treatment would be to 
credit the annuity account annually with interest on the 
outstanding balance of that account at some reasonable 
rate—say, 5 per cent. per annum—and then to debit profit 
and loss account with that interest, whilst the annuity 
of £250 would be debited to the annuity account as paid. 
The true position of the transaction would thus be shown 
more accurately than if you omitted interest altogether. 


Jost Lire POLicires, 

2 (c) Now we come to the third suggestion, which is 
that, as a variation from these, the partners, some years 
earlier than the unfortunate happening we have been 
discussing, took out a joint life policy—a policy payable 
to the survivor upon the death of the first of them. It 
was taken out for £2,500, with a view to providing cash 
which would relieve the survivor from embarrassment in 
the event of his partner passing out of this sphere. They 
were to pay £100 per annum as premium. The question 
arises, how should these premiums be treated in the books 
of the partnership and what would be the position if a 
partner dies and the policy becomes payable ? 

We will suppose that the position is still as it was in 
the revised balance sheet which we have had before us 
and that the figures are as we see them there, namely, 
D.’s capital £2,162 and E.’s £2,662. There are several 
ways in which you can treat it. You might first of all 
charge the premiums on the policy as they become payable 
to the profit and loss account of the partnership, and in 
that case they would be divided between the partners in 
the proportion in which they share profits. Or secondly, 
you might charge the premiums to “ policy account,” so 
building up an asset and, of course, if a death took place 
within a comparatively short time, there would be a 
profit on the policy account over and above the full 
amount of the premiums paid. On the other hand, if the 
partners were fortunate and lived long enough, then the 
insurance company would win and the premiums in the 
aggregate would exceed the amount that they would 
eventually be able to collect on the maturity of the policy. 

It is probably preferable in this case also to go to a 
little more trouble and to obtain from the insurance 
company a schedule of the surrender values of this 
policy at the end of each succeeding year; this is the 
figure which should be retained in the balance sheet as 
an asset of the partnership. You will then charge the 
premiums, as they become payable, to the policy account, 
carry down in the policy account at the end of each year 
the amount of the surrender value as it is accumulated, 
and debit or credit profit and loss account with the 
difference. That would mean that the asset would stand 


—= 


at a figure that would always be realisable by surrendering 
the policy and would presently fall in for payment. 

Well, D. dies and, as far as the capital accounts are 
concerned, the position is the same as in 2 (a). We are 
assuming that the capitals are at those figures, though, 
of course, if we had another asset account in the balance 
sheet there would be an addition to their capital accounts 
or some compensating adjustment. The policy account, 
we will suppose, stands at the surrender value of £1,509, 
The policy is for £2,500, ignoring any bonuses. There 
will be a surplus of £1,000. That, obviously, is a profit, 
made during the course of these professional gentlemen’s 
work, and it will therefore be divided between their 
capital accounts, notwithstanding that one is dead, in the 
proportion that they shared profits. You will therefore, 
have £2,662 plus £500, and £2,162 plus £500. As it is 
D. who dies, his partner will have to pay to his executors 
£2,165 and the £500, and he will have £2,500 cash available 
from the policy and will have to find the balance. 


ADMITTING A JUNIOR PARTNER. 

The next suggestion : 

3. D. and E, are continuing the practice and decide 
to admit F. as junior partner. He is to pay £500 for 
a share in the goodwill (position as 2 (a) still). He 
will receive a salary of £300 per annum and the 
profits, after paying this salary, will be divided 
3:3:1. 

What is the new capital position ? 

If the profits for division in the next year are 
£1,750, how are they divided and what are the 
alternatives for income tax ? 

We will suppose that the partner who died in the last 
example has been brought back to life again and those 
partners are still continuing practice, but decide to take 
things more easily. They introduce a young partner 
called F., who is not required to produce much capital 
but is required to put in all his time and do all the work 
except such portions of it as the two senior gentlemen may 
choose to do. In return he is to receive a salary at the 
rate of £300 per annum and is to have a share of the 
profits, but it will be a smaller share than the other two 
people. Profits in future are to be divided as to two-fifths 
to one, two-fifths to the other and the new man, in addition 
to his salary, is to have one-fifth. He has also to pay 
£500 for his share in the goodwill, which his seniors take. 
Now he does not take the goodwill from the firm, but he 
is buying it from the two partners. It follows, therefore, 
that the credit in respect of that amount will be available 
to the partners and they will be able to take out the cash 
he brings in, so reducing each of their capitals by half 
that amount. Therefore, the new partner’s capital will 
be £500, whilst theirs will be the remaining figure. 

At the end of the year you will have a profit and loss 
account with the salary payable to F. charged in the 
account, showing then a balance of £1,750. That will 
be distributed between the two older partners £700 and 
£700 and the young man will get £350, so that altogether 
he gets £650. 


PARTNERS AND TAXATION. 

A further matter I want to refer to is the income tax 
question that arises. You will bear in mind that 4 
partnership is not a legal person or entity in the sense 
that a company is—at any rate, not in England, though 
I believe it is in Scotland. The Income Tax Act provides 
for that in Rule 10 of Cases I and II: ‘ Where a trade or 
profession is carried on by two or more persons jointly, the 
tax in respect thereof shall be computed and stated jointly 
and in one sum and shall be separate and distinct from 
any other tax chargeable on those persons or any of them 
and a joint assessment shall be made in the partnership 
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name.”” Then sect. 20 of the Act provides that: “ the 
partners may claim any allowances or deductions according 
to their respective shares or interests.” The partnership 
profits will be ascertained from the profit and loss account, 
adjusted in accordance with the Rules, arriving at one 
figure, which is the profit of the firm, and this figure of 
adjusted profits will be allocated between the partners in 
accordance with their respective rights in the year of 
assessment. They will each claim allowances and deduc- 
tions—earned income allowances, children’s allowances, 
personal allowances, and so on—and the aggregation of 
the amounts that remain will represent the tax payable. 

There is another question raised in No. 4. 

4. G., H. and I. are in partnership and for the year 
ended March 31st, 1937, shared profits equally—profits 
were £5,400. From April Ist, 1937, they agree to share 
profits—G. 50 per cent., H. and I. 25 per cent. each. 
Profits for the year ended March 31st, 1938, are £4,250. 

They have no other income. 

What is the assessment to income tax for 1937-38 ? 

The year 1937-38 is the next income tax year, but as 
the adjusted profits for 1936-37 are assumed to be the 
profits for 1937-38, they will be allocated between the 
partners in the proportion in which they are going to share 
profits in 1937-38 : so that, for tax purposes, those profits 
will be divided as to 50 per cent. to one and 25 per cent. 
to each of the others. 

Allocated for 1936-37 


Kirm’s distribution : 
profit. G. H. a 
£ £ £ £ 
Financial year to 
March 3lst, 1987 .. 5,400 1,800 1,800 1,800 


But in the financial year 1937-38 they will share in a ratio 
which would give them :— 


G. noe £2,700 O 0O 
H. a6 . be 1,350 0 O 


1. ee 6% -s 1,350 0 O 


and these will be the assessments for 1937-38. 
Actually the result for the year 1937-38 is £4,250, and this 
will be shared :—- 


G. ae wis -. £2,125 0 O 
H. os ae e 1,062 10 0 
I. ae “a ae 1,062 10 0 


£4,250 0 0 


and this will be the basis of assessment for 1938-39. 

The result is rather interesting in this particular case, 
because it would probably call for some argument on the 
part of the partners, or would if they were not accountants. 
If the profits are divided equally for 1937-38 assessment, as 
they were in the year in which they were made, none of the 
partners would be liable to sur-tax and each would be able to 
claim the maximum earned income allowance of £300, 
x0 that the total earned income allowances would be £900. 
But on the new division, notwithstanding that those are 
the profits of the year in which that would happen, G. 
gets £2,700 and you will observe that he is accordingly 
liable to sur-tax, whilst H. and I. get only £1,350 each, 
so that their earned income allowances are only £270. 
There is no change in the constitution of the partnership 
but only in the rate of profit-sharing. 

You will remember that changes in the constitution of 
Partnerships give a certain option—the option either 
that the business may be treated as a continuing business 
4nd assessed in the next year on the profits of the last year, 


or it may be treated as a closing business with a new 
business started at the date of the change. As long as 
one of the partners continues they have that option 
and the old basis will continue unless notice to the contrary 
is given by all the persons concerned. Naturally, they 
will choose the basis that is likely to pay them best, but 
if there is no notice given, then the assessment on our 
friends in No. 3 will be on the profits of the preceding 
year, divided as they are going to be divided in the year 
of assessment. 


Now I would just remind you of two other matters. 
First of all, if there are Rule 13 claims they will be made 
by the partners separately. Rule 13 claims arise when 
the taxpayer carries on two distinct trades and the profits 
of one business may be set off against losses in another. 
I am doing that in order to remind you that Rule 13 
claims are only allowed on trades and businesses, so our 
good friends the Incorporated Accountants will be unable 
to make any claims under Rule 13. 


Then the National Defence Contribution has special 
regard to partnerships, because you will remember that 
a partnership firm may be treated on the same basis as 
a private company, if it wants to be. That is to say, 
salaries would be allowed to the partners of the maximum 
amount that would be allowed to a company, but they 
will then have to pay National Defence Contribution at 
the rate which would be proper for a company and not 
at the reduced rate allowed to a partnership. But you 
will remember that N.D.C. is chargeable only on trades 
and the profession of the Incorporated Accountants will 
escape. 

Discussion. 


Mr. L. G. MansrieLp, Incorporated Accountant: I 
would like to ask Mr. Back one question with regard to 
earned income relief. I am engaged in an argument with 
an Inspector with regard to the question of partnership 
charges. My view is that, having got at the partnership 
joint assessment, then the actual amount of the assessment 
allocated to a partner becomes part of his income for his 
own personal return, and the question of charges cannot 
be taken as entering into the partnership assessment at all. 
Therefore, in his return form he puts, in the section relating 
to charges, his proportion of the partnership charges as 
an individual item. For earned income relief, I contend 
that under the Act those charges should be set off, first 
against untaxed income and then against the partnership 
income. 

Mr. Back : I think Mr. Mansfield is quite right, although 
I can quite appreciate that the Inspector of Taxes would 
try to argue to the contrary. I think Mr. Mansfield will 
win his case if he presses it. 

Mr. MansrieLp: I would like to thank Mr. Back for 
that answer. It is a tough job and the Inspector has 
mentioned that the rulings of certain Commissioners are 
against me. The amount concerned is not sufficient to 
fight about and I am hoping that the Inspector will give 
in, as Mr. Back says, because of my pertinacity. One 
cannot be too pertinacious on these points. There is a 
little matter which I think is often overlooked and that 
is in regard to land tax. When the income is under £160 
you are exempt from land tax and if it is under £400 
you are allowed one-half. In a partnership, if there is 
partnership property you divide your profits equally 
between the partners and then, if the individual partners 
come below the limit, each partner is entitled to his rebate 
on the partnership land tax—a point which I think is 
apt to be overlooked. 

Mr. J. W. Haturay: I would like to ask a question 
with regard to item 2 (b). Mr. Back suggested that we 
should pay the annuity of £250 per annum and debit it 
to an annuity account. Is that correct? What would 
happen from the tax point of view, particularly after 
the account had run out? Would you deduct tax on 
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payment of the annuity or charge it in the profit and loss 
account ? 

Mr. Back: The annuity will certainly be taxable and 
you would deduct tax in payment, leaving the party to 
claim it back again if he was not liable for tax. 

Mr. A. CARNEGIE HERON: I have one point on a joint 
life policy. Is tax relief obtainable on the premiums ? 
A joint life insurance policy is not an entity ; it is taken 
out by two men. Can they claim tax relief ? 

Mr. Back: I think not. It has to be on the life of the 
claimant or his wife, and this is on the life of himself or 
his partner and may be on either of them according as 
the event happens. You cannot tell, in the meantime, 
which of them is going to die first and upon which of the 
lives it will fall. Therefore I am afraid you will not 
get it allowed. 

Mr. Heron: It does suggest a possible claim after the 
death of one of them. 

Mr. Back: I am afraid that is too good to hope for. 

Mr. S. T. Morris, Incorporated Accountant : Premiums 
are allowed provided the receipts are also brought in. 

Mr. Back: Mr. Morris says there is an allowance for 
the premium on such a policy provided that the receipts 
are brought in to credit and tax paid on them when they 
come along; that is not, of course, the life insurance 
relief. 

Mr. Heron: In that case it would not be worth while, 
would it? (Mr. Back: Probably not.) They might 
get their relicf at the reduced rate and would have to pay 
on the full rate eventually. . 

On the motion of Mr. Heron, Mr. Back was warmly 
thanked for his lecture, and a vote of thanks to the 
Chairman terminated the proceedings. 


American Institute of Accountants. 

The American Institute of Accountants has acquired 
the lease of three floors at 13-15, East Forty-first Street, 
New York. The new premises will be known as the 
American Institute of Accountants’ Building. It is 
expected that the Institute’s headquarters will be trans- 
‘erred there from 135, Cedar Street on or about August Ist, 
m the completion of extensive alterations which are now 
n progress, 

The American Institute, which has occupied its present 
Mlices since 1921, has now more than 5,000 members. 


Incorporated Accountants’ Golfing Society. 


The Spring Mecting of the Society was held at St. 
George’s Hill on May 5th. The Society’s Challenge Cup 
was competed for and was won by Mr. E. R. Inge, 
84-—6=78, the runner-up being Mr. G. S. Pitt, 90-10 —80. 

In the afternoon a four-ball bogey competition was 
played and resulted in three players being 4 up on bogey. 
Mr. P. F. Keens and Mr. R. Sanders won, having the best 
last nine holes. 

The match against the London Solicitors’ Golfing 
Society was played at Walton Heath on June 2nd, and 
resulted in a win for the Incorporated Accountants’ 
Golfing Society by 8 matches to 4. 

The Summer Meeting has been arranged to take place 
at Littlestone-on-Sea, the week-end of July 16th and 17th. 
Members are being notified of the arrangements. 


District Societies of Dncorporated 
Accountants. 


BIRMINGHAM. 
ANNUAL MEETING. 

The annual meeting of the Incorporated Accountants’ 
Birmingham and District Society was held on May Lith. 
The President, Mr. A. W. Watson, reviewed the 
work of the past year, and discussed various items in the 
accounts. He expressed the thanks of the Committee 
to Mr. A. P. Bardell for taking the Students’ Study 
Circle in Economics and Statistics, which had been an 
undoubted success, as well as to the lecturers and to the 
officers of the District Society for their services. He hoped 
there would be a good attendance from the Birmingham 
and District Society at the Incorporated Accountants’ 
Course at Oxford. 

Mr. Watson said he would not be seeking re-election as 
President. He thanked the Committee and the members 
and students for the support given to all functions. 

The members of the Committee were re-elected, with 
the exception of Mr. J. Bridgwater and Mr. F’, M. Hawnt. 
Mr. E. T. Brown, Mr. Arthur W. Watson, and Mr. V. W. 
Grosvenor were elected members of the Committee. 

At a meeting of the Committee held on June 15th, Mr. 
T. Harold Platts, F.S.A.A., was elected President for the 
year 1938-39. 

The remaining officers were re-clected. 


Annual Report. 

The Committee have pleasure in presenting the forty- 
seventh annual report of the Society. 

Various functions were held during the year which 
were all successful and much enjoyed by those who took 
part. Such occasions afford an excellent opportunity for 
social intercourse, one of the many advantages to be 
derived from membership of the District Society. 

On November 19th the annual dinner was held at the 
Queen’s Hotel, Birmingham, when 140 members and their 
guests were present. 

On January 27th, 1938, the annual dinner dance was 
held at the Midland Hotel, Birmingham. 

On March 11th members of the Liverpool District 
Society joined our members in a tour of the works of the 
Austin Motor Company, Ltd., Northfield, who kindly 
entertained the whole party to tea afterwards. 

The Consultative Committees have again proved most 
helpful, and it is proposed that they shall be continued. 
Members who have not already availed themselves of the 
facilities provided are recommended to seek advice through 
this channel on difficult points of practice. 


MEMBERSUIP. 

At the close of the financial year there were 338 members 
and 279 students. 

EXAMINATIONS. 

The Committee offer congratulations to the students 
who were successful at the examinations of the Society 
held in May and November, 1937. Fifteen passed the 
Final examination and sixteen the Intermediate. 

LIBRARY. 

A number of works were added to the Library during 
the year. 

OrneR Socieries 

The Society was represented by the President, or the 
Secretary, at the following functions during the year >— 

Birmingham Branch of the Chartered Institute 

Secretaries—Annual Dinner. 

Lord Mayor of Birmingham—-Ball. 
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Jubilee Celebrations, Incorporated Accountants’ Shef- 
field and District Society—Annual Dinner. 

Incorporated Accountants’ Nottingham and District 
Society—Annual Dinner. 

Incorporated Accountants’ Leicester and District Society 
-——Annual Dinner, at Northampton. 

Incorporated Accountants’ North Staffordshire and 
District Society—-Annual Dinner. 

Birmingham Chartered Accountants’ Students’ Society 
—Dinner. 

Birmingham Jewellers’ and Silversmiths’ Association-— 
Dinner. 

Incorporated Accountants’ Conference at Belfast. 

Incorporated Accountants’ Manchester and District 

Society—-Annual Dinner. 
MERTINGs. 

The Committee wish to thank the various lecturers 
for their services, and particularly Mr. A, P. Bardell for 
taking the Study Circles. They also thank the following 
for their invitations to lectures, and for their co-operation 
generally: The Birmingham and District Society of 
Chartered Accountants, the Chartered Institute of Secre- 
taries, the Institute of Bankers, the Law Society, and the 
Institute of Cost and Works Accountants. 

During the year the Committee obtained the services of 
many distinguished lecturers, and the attendances in- 
creased considerably. 

The following lectures and functions were held : 

Students’ Study Circle on “ Economics.” Lecturer, 
Mr. A. P. Bardell, ¥.S.A.A. 

“The Finance Act, 1937," by Mr. W. J. Back, A.S.A.A. 

“Research Work in Relation to Accountancy,” by 
Mr. L. T. Little, Deputy Secretary of the Society of 
Incorporated Accountants and Auditors. 

Students’ Study Circle on ~ Statistics.” Lecturer, Mr. 
A. P. Bardell, F.S.A.A. 

Dinner at Queen's Hotel. 

Lecture and Demonstration of Powers-Samas Machines, 
by Mr. F. J. Nash, Assistant General Manager of 
Powers-Samuas Accounting Machines, Ltd., by 
invitation of the Birmingham Chartered Accountants’ 
Students’ Socicty. 

~“ Bankruptey Law and Deeds of Arrangement,” by 
Mr. E. Westby-Nunn, B.A., LL.B. This lecture was 
held at Wolverhampton. 

Students’ Study Circle on “ Economies.” Lecturer, Mr. 
A. P. Bardell, F.S.A.A. 

Dance at Midland Hotel. 

“The Interlocking of Cost and Financial Accounts,” 
by Mr. R. B. Garnham, F.C.W.A. By invitation of the 
Institute of Cost and Works Accountants. 

* The Preparation of Monthly Accounts,” by Mr. W. F. 
Edwards, F.S.A.A. The Chartered Institute of 
Bankers were invited to this lecture, also the 
Chartered Institute of Secretaries. 

“Our Monetary System. Should it be reformed ¢” by 
Dr. Hugh Daiton, M.P. By invitation of the Institute 
of Bankers. 

* Income Tax Assessments and Changes of Ownership,” 
by Mr. V. H. M. Bayley, F.S.A.A. The Birmingham 
Chartered Accountants Students’ Society were invited 
to this lecture. 

Visit to Birmingham of the Liverpool District Society. 
Visit to Austin Motor Works. 

Students’ Study Circle on “ Statistics.” Lecturer, Mr. 
A. P. Bardell, F.S.A.A. 


HULL. 
Annual Report. 


The Committee has pleasure in submitting to the 
members its ninth annual report for the year ende:d 
March 31st, 1938. 

MemBersurp.—-The aren governed by the District 
Society is * Kast of a line joining Scarborough, Market 
Weighton, Scunthorpe and Grimsby, and including each 
of these four places,” the membership being : 


Kel-  Asso- 
lows. ciates. Total, 1937 1936 1935 
In Practice 14 26 Ww 35 35 35 
Not in Practice 2 61 63 60 ae oo 
lt S87 103 95 so 85 
Students sv 78 80 81 
185 173 169 166 


MerrinGs. — The following meetings and lectures were 
held during the 1937-38 session, the average attendance 
being 32 :- -* Statistics,” by Mr. B. Swan: “The De- 
velopment of Banking in Modern Commerce,’ by Mr. 
J. EK. Wadsworth ; “ Public Speaking,” by Mr. A. Dux- 
bury; Visit to Reckitt & Sons, Ltd.: Explanation of 
Machines by Mr. G. Beynon, A.C.LS.; Annual Dance ; 
“Tneome Tax with special reference to Natioual Defence 
Contribution,” by Mr. H. A. R. J. Wilson, FVS.A.A. ; 
Mock Shareholders’ Mecting ; “* Executorship Law,” by 
Mr. Kk. Westby-Nunn, B.A., LL.B.; ~The Law of 
Agency,” by Mr. O. Grifliths, M.A., LL.B. 

Lisrary.---In order to bring the library up to date, 
the Sub-Committee which was appointed has under con- 
sideration an extensive list of books the acquisition of 
which is deemed desirable, and for this purpose the 
reserve of £35 created last year is to be utilised. Members’ 
suggestions as to further books to be included are invited, 
and may be addressed to Miss Ridgway, the librarian. 

Examinations. ~The Committee is pleased to report 
the success of 15 candidates at the examinations of the 
Society held in 1937, and expresses its congratulations to 
them. 

Commirrer. During the year 
Committee meetings were held. 

In accordance with Rule 5, one-third of the Com- 
mittee (not being officers) retires by rotation. The retiring 
members are Mr. C. W. Witty, Mr. Clare Catley, Mr. 
A. H. Crumpton. These are eligible and offer themselves 
for re-clection. 

Auprrors..—The honorary auditors, Mr. KR. M. Brody 
and Mr. L.. Korklin, retire and, being eligible, offer them- 
selves for re-appointment. 

OrriciAL Dinner. The Committee considered that it 
was desirable to hold a dinner biennially, so no official 
function was held this year. Instead it was agreed to 
assist and encourage the students’ annual dance, 

SrupENts’ Secrion.—It is encouraging to note that 
attendances at the lectures held during the year have 
increased, the average attendance being 32, as compared 
with 27 in the previous year. 

AnnvuaL Dancr.—The Social Committce is to be con- 
gratulated on the excellent arrangements at the annual 
dance. The dance was well attended and students, mem- 
bers and friends spent a very enjoyable evening. 

Posr GrapuatTe Course.--The Parent Society has 
made arrangements for an Incorporated Accountants’ 
Course to be held at New College, Oxford, and has already 
forwarded to all members full particulars. The Com- 
mittee particularly desires to recommend this Course to 


under review five 
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all members, and hopes that this District Society will be 
adequately represented. The Courses held in the past 
have been very successful; the popularity and en- 
thusiasm with which these Courses are accompanied 
provide an experience well worth having. Any further 
information may be obtained from the Secretary. 

Orner Acrivitres.—During the year the District 
Society was represented at the annual meeting of the 
Society, the Conference of Branches and District Societies, 
and certain functions held by other professional bodies 
and District Societies, by either the President or the 
Secretary. 

At the invitation of the Parent Society the Committee 
has expressed its views on Company Law Reform. 

The Committee desires, in conclusion, to express its 
sincere thanks to all members and students who have 
assisted in the organisation and work of the District 
Society during the past year, and ventures to hope for 
an expansion of such interest in the activities of the 
Society during the coming year. 


LIVERPOOL. 
ANNUAL MEETING. 

The annual meeting of members of the Incorporated 
Accountants’ District Socicty of Liverpool was held at 
the Liverpool Incorporated Accountants’ Hall on May 
24th. In the course of his address, the President (Mr. 
T. T. Plender) suggested that students in particular could 
gain much advantage from attending lectures, the records 
of the Society showing that those who took part in dis- 
cussions were more likely to pass their examinations than 
those who abstained from the activities of the District 
Society. It should be remembered, he said, that the 
examination papers of the Society were largely set by 
practising accountants who therefore required from 
students a wider knowledge of practical problems than 
could be obtained from the study of text books. The 
lecture syllabuses of District Societies were usually 
designed to cover this ground and Mr. Plender urged that 
students would do well to take advantage of the facilities 
offered. Reference was also made to the success of the 
revision classes which had been held in Liverpool during 
the past few years. 

The following appointments were made for the ensuing 
year :—President, Mr. Ernest Chetter; Vice-President, 
Mr. Samuel Woodyer; Hon. Treasurer, Mr. Charles M. 
Dolby ; Hon. Secretary, Mr. Bertram Nelson. 


MANCHESTER. 
ANNUAL MEETING. 


The Incorporated Accountants’ Society of Manchester 
and District held its 52nd annual general meeting in the 
Victoria Hotel, Deansgate, Manchester, on May 31st. 
There was a good attendance of members and students 
under the chairmanship of the President, Mr. Henry 
Smith, F.S.A.A. 

Presentation of prizes was made to several students 
and the retiring members of the Committee were re- 
elected. 

Mr. Alfred Southern, F.S.A.A., was elected President 
for the ensuing year, and Mr. Halvor Piggott, ¥.S.A.A., 
the Hon. Secretary, was also elected Vice-President. 


NOTTINGHAM, DERBY AND LINCOLN. 
ANNUAL MEETING. 
The twenty-ninth annual general meeting of the 
Incorporated Accountants’ District Society of Notting- 


ham, Derby and Lincoln was held at the Reform Club, 
Nottingham, on Monday, May 30th. 

Mr. J. T. Singleton, F.S.A.A., presided and there was 
good attendance of members. 

The Chairman stated that the Council of the Parent 
Society had accepted the invitation of the Committee 
of the Nottingham Society to hold a Conference jp 
Nottingham in July, 1939. 

The President submitted the report and accounts, 
which were adopted. 

The following retiring members of the Committee 
were re-elected :—Mr. F. A. Prior, F.S.A.A., Mr. ', 
Broadley, A.S.A.A., and Mr. G. KE. Watkins, A.S.A.A, 

Mr. ©. M. Foxon, A.S.A.A., was also elected a member 
of the Committee. 

OFFICERS, 

At a subsequent meeting of the Conunittee, the follow- 
ing oflicers were elected for the ensuing year : President, 
Mr. Stanley I. Wallis, F.S.A.A.;  Viee-I'rcsident, Mr. 7. 
Broadley, A.S.A.A.; Hon. Secretary, Mi. J. B. Carter, 
A.S.A.A. 

Mr. Wallis relinquished the office of Hon. Secretary 
after a period of twelve years. He was appointed in 1926, 
in succession to Mr. F. A. Prior. 


SOUTH WALES AND MONMOUTHSHIRE. 
Cardiff Students’ Section. 


The annual outing of the Cardiff students took place 
on June 22nd, the venue being Minehead, Watchet and 
Dunster. The party was permitted to tour the mills of 
the Wansbrough Paper Co., Ltd., and saw the various 
processes connected with the production of packing 
paper. They then proceeded to Dunster for tea, returning 
to Minehead for the evening, where a putting competition 
was won by Mr. Gordon Smith. The return journey 
to Cardiff by steamer concluded a very enjoyable day. 


SWANSEA AND SOUTH WEST WALES. 
ANNUAL MEETING, 

The annual general mecting of the Incorporated 
Accountants’ District Society of Swansea and South 
West Wales was held at the District Offices on June 21st. 
The annual report and accounts for the year ended 
March 31st last, were approved and adopted. 

The following officers were appointed: President. 
Mr. W. H. Ashmole, M.B.E., J.P., F.S.A.A.;  Vice- 
Presidents, Mr. J. M. Griffiths and Mr. Garfield A. Watkins ; 
Hon. Treasurer, Mr. H. Dixon Williams ; Hon. Secretary. 
Mr. T. O. Morgan; Assistant Hon. Secretary, Mr. G. M. 
Squire ; Hon. Librarian, Miss Freda Davies. 

Annual Report. 

The District Committee has pleasure in presenting its 

report for the year ended March 31st, 1938. 


MEMBERSHIP. 
The membership at March 31st, 1988, included 738 
Members and 72 Students. 
LECTURES. 
Opening Address by the President. ‘Stock Exchange 
Practice and Procedure,” by Mr. W. J. Back, A.S.A.A. 
* Insolvency Accounts,” by Mr. A. L. Wooldridge. 
‘*'The Rate of Interest,” by Mr. P. S. Thomas, M.A. 
** Practical Procedure Relating to Building Society 
Accounts,” by Mr. W. I. Davies. 
* Executorship Accounts.” by Mr. E. Westby-Nunn, 
B.A., LL.B. 
*““ Some Points on Income Tax,” by Mr. D. Benallick. 
** Accounts of Holding Companies.” by Mr. C. A. Sales, 
LL.B., F.S.A.A. 
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“ Mechanical Accounting,” by Mr. Stanley Rutter, A.C.A. 

“ Costing in Relation to the Works Economy,” by Mr. 
H. J. Thomas, M.Com. 

*“ Receiverships,”” by Mr. H. Dixon Williams, F.S.A A. 

“ Control of Stocks,” by Mr. Percy H. Walker, F.S.A.A. 

“The Accountant and the Companies Act,” by Mr. D. 
Gethin Williams, LL.B. 

+“ Rights and Duties of Directors,” by Mr. C. D. Williams. 

* Arranged by Students’ Section. 

After the publication of the printed syllabus an oppor- 
tunity occurred to hear Mr. Stanley Rutter, A.C.A.,, 
Chief Accountant to the Briton Ferry Steel Works, Ltd., 
on “ Mechanical Accounting,” and the programme was 
re-arranged to provide for this. Mr. Rutter delivered 
his lecture on January 19th, 1938, and a fortnight later 
about 50 members travelled by coach to the head office 
of the Briton Ferry Steel Co., Ltd., when a demonstration 
of the accounting and other up to date office machinery 
referred to in the lecture was given by Mr. Rutter and his 
staff. The Committee desires to express its appreciation 
of the opportunity provided by Mr. Rutter to the members 
to obtain a theoretical and practical demonstration of the 
most modern methods of Mechanical Accounting. 


EXAMINATIONS. 
Kleven students were successful at the examinations 
of the Society held in May and November, 1937 ; five in 
the Intermediate and six in the Final. 


STUDENTS’ SECTION. 

The Students’ Section had a very successful year and a 
number of separate meetings were held for the purpose 
of discussions. Although the attendances were not 
unsatisfactory, there is still room for improvement. 


RESEARCH COMMITTEE. 

In response to a request to District Societies, and follow- 
ing an address by Mr. Percy H. Walker, of Cardiff, 
representing the Headquarters Research Committee, a 
Research Group has been appointed, and a number of 
meetings have been held. The thanks of the Committee 
are due to the members who have undertaken the work. 


DINNER. 

The District Society Dinner was held at Swansea on 
March 25th, 1938. The President, Mr. W. H. Ashmole, 
was in the Chair, and the principal guests included Mr. 
Percy Toothill (Vice-President of the Parent Society), 
the Mayor of Swansea, the Mayor of Llanelly, and a large 
number of other distinguished guests. 


CONFERENCE AT BELFAST. 

The Conference of the Society was held at Belfast in 
June, 1937, and this District was represented by the 
President. 

Liprary. 

Thanks are due to donors of books for the Library. 
The Committee will be glad to receive any suggestions for 
improvements. 

APPOINTMENTS REGISTER. 

The Secretary is regularly notified by the Parent Society 
of appointments open to members of the Society, and he 
will be pleased to pass them on to any member who 
desires them. 

CoMMITTEE. 

The retiring members are: Mr. D. J. Charles, Mr. 
£. G. White, Mr. F. Jennings and Mr. J. T. Nicholas, 
who are eligible for re-election. 


AUDITOR, 
The retiring auditor is Mr. G. E. Gibbs, who is eligible 
for re-election. 


WEST OF ENGLAND. 
Annual Report. 

The Committee have pleasure in presenting the report 
of the work of the Society for the year ended March 31st, 
1938. 

MEMBERSHIP. 

The total membership is 240, represented by 52 Fellows, 

133 Associates, and 55 Students. 
Oxprruary. 

The Committee record with regret the death of Mr. G. J. 
Barron Curtis, who had always taken a keen interest in 
the work of the District Society and was its first President. 
He was again elected to that position in 1909 and 1922 
and had served as a member of the Committee since 1903. 


LECTURES. 
The following lectures were given :— - 


At Bristol. 

“The Value of Goodwill,” by Mr. C. A. Sales, LL.B., 
F.S.A.A. 

“Stock Exchange Practice and Procedure,” by Mr. 
W. J. Back, A.S.A.A. 

* Arbitrations and Awards,” 
B.A., LL.B. 

“Share Holding and the Rectification of the Register,” 
by Mr. E. W. W. Veale, LL.D. 

** The Preparation of Accounts from Incomplete Records,” 
by Mr. W. J. Back, A.S.A.A. 

“The Provisions of the Finance Act relating to Invest- 
ments and N.D.C.,” by Mr. H. A. R. J. Wilson, 
F.C.A., F.S.A.A. 


At Gloucester. 

“Stock Exchange Practice and Procedure,” by Mr. 
W. J. Back, A.S.A.A. 

** Modern Tendencies in Accounting and Auditing Prac- 
tice,” by Mr. R. Glynne Williams, A.C.A. 

“The Provisions of the Finance Act relating to Invest- 
ments and N.D.C.,” by Mr. H. A. R. J. Wilson, 
F.C.A., F.S.A.A. 

EXAMINATIONS. 
At the examinations of the Society held in May and 

November, 1937, four students were successful in the 

Final and five in the Intermediate. 


RESEARCH GROUP. 

On November 30th, Mr. H. Basil Sheasby (London) 
addressed a well-attended meeting on the work of the 
Incorporated Accountants’ Research Committee. As a 
result, it was decided to form a Research Group for the 
area covered by the West of England District Socicty. 
A number of meetings have been held and many valuable 
contributions given on the subject of the “ Value of 
Goodwill,” which will be summarised in a report to be 
issued early next session. 


by Mr. E. Westby-Nunn, 


DINNER. 

A dinner was held at the Royal Hotel, Bristol, on 
February 11th, 1938, the speakers including the Lord 
Mayor of Bristol (Alderman J. J. Milton, J.P.), Mr. Walter 
Holman (President of the Parent Society), the Mayor of 
Bath (Capt. Adrian Hopkins, M.C.), the Recorder of 
Bridgwater (Mr. F. A. Wilshire), and the President of the 
Bristol Chamber of Commerce (Mr. R. Waller). Many 
distinguished guests representative of the professional 
and commercial life of the city were present, but the 
attendance of members was disappointing. 

CONFERENCES. 

The District Society was represented by the President 
and Hon. Secretary at a Conference of representatives of 
District Societies held in London in May, and at the 
Incorporated Accountants’ Conference at Belfast in June. 


i eeeeeeeC See 
a $$ $$$ 
ss | = 
——— —————— Sa eeeee 
Club, 
VaS a 
rent 
Litter 
e in 
unts, 
ittee 
2 
A, 
nber 
llow- Be 
lent, 
* # 
rter, 
tary 
92%, 
, ee 
lace 
and 
s of 
jous 
cing 
Ling 
Lion 
, ee 
ted 
uth 
Ist. 
led 
nl. 
ice- 
as: 
Ty. 
M. 
its 
73 
; 
A. 
ty 
n, 
k. 
S, a 


375 THE INCORPORATED ACCOUNTANTS” JOURNAL. 


[JULY, 193% 


oo = ——= — 


COMMITTEE. 

The retiring members of the Committee are Mr. C. W. 
Clark and Mr. F. A. Webber, who are eligible and offer 
themselves for re-election. There is also a vacancy to 
fill the place occupied by the late Mr. G. J. Barron Curtis. 


YORKSHIRE. 


’ Annual Report. 
The Committee have pleasure in reporting « year of 
progress and achievement in the work of the Society, 
for the year ended March 31st, 1938. 


MEMBERSHIP. 
The figures of membership for the past two years are 
as follows :—- 
Mar, 31st, Mar. 31st, 


1938. 1937. 
Fellows .. es ‘ ix 58 55 
Associates oa ie -- 309 280 
Students .. RY - os Si 228 


588 563 


During the year eight Associates and thirty-six Students 
have removed from the district or resigned their member- 
ship. 

We sincerely regret to report the loss, by death, of the 
following members during the past year :—Mr. S. Metcalfe 
(Associate), Pudsey, and Mr. J. KE. Sykes (Fellow), 
Huddersfield. . 

LECTURES, 

The lectures and meetings arranged for the 1937-38 
session were well appreciated by senior and student 
members, the average attendance at the meetings for the 
two years being — 

1937-38. 1936-37. 
Leeds we in we ss 41 30 
Huddersfield 9 sin on 23 21 

The following is a full list of the lectures held during 

the past session : 

Ac Leeds. 

** Internal Organisation of an Accountant’s Ollice,”’ by 
Mr. C. M. Dolby, F.S.A.A. (Liverpool). 

‘* The Accountants’ Outlook upon Insolvency Practice,” 
by Mr. A. V. Hussey, A.S.A.A. 

“The Taxation of Limited Companies (specially with 
N. D. C. illustrations and computations), by 
Mr. Victor Walton, F.C.A. 

Visit to Works and Offices of Montague Burton, Ltd. 

**Cost Accounts,” by Mr. Walter W. Bigg, F.C.A., 
F.S.A.A. 

** Insolvency,” by Mr. R. A. Chadwick, M.A., LL.M. 

“Law Affecting Private Limited Companies,” by Mr. 
David I. Sandelson, Solicitor, Leeds. 

* Income Tax with reference to N.D.C.,” by Mr. H. A. R. J. 
Wilson, F.C.A., F.S.A.A. 

** Income Tax: What is a Trading Receipt?” by Mr. 
T. Dunsmore, Senior Inspector of Taxes, Leeds. 
Visit to Works and Offices of Montague Burton, Ltd. 
“The Accounts of Holding Companies,” by Mr. E. 

Westby-Nunn, LL.B. (Barrister-at-Law). 
“Cost Accounts and the Control of Stocks,” by Mr. 
Perey H. Walker, F.S.A.A,. (Cardiff). 


At Huddersfield. 

* Residuary Accounts (Executorship),” by Mr. W. 4. 
Grainger, F.S.A.A. 

*““Income Tax: Some Further Notes on Practice,” py 
Mr. Wilfred Dargue, A.C.A. ; 


NEW HEADQUARTERS AND REFERENCE Liprary, 

The Incorporated Accountants’ District Society of 
Yorkshire have taken a large room at Greek Street 
Chambers, Leeds, where the Library has been installed, 
and members are requested to make use of the room 
for reference to books and as a reading room, It is over 
Lloyds Bank, Park Row, Leeds, and is very central, 
It is intended to use the room for some of the lectures 
next session, and also for other meetings in connection 
with the District Society. 

The Hon. Secretary has offices adjoining, and _ will 
continue to act as Hon. Librarian, and give assistance 
to members. 

The number of books issued during the last year was 
519, and the number issued in 1936-37 was 464. 

Thanks are due to the donors of a number of books 
which have been presented during the year. 

It is hoped to issue a new Library Catalogue during 
the autumn of 1938. 

EXAMINATIONS, 

The Committee tender their congratulations to the 
candidates who were successful in the examinations of the 
Society held in May and November, 1937. Sixteen passed 
the Final and 24 the Intermediate. 


APPOINTMENTS REGISTER. 

During the past year many appointments have been 
arranged by means of the Staff Appointments Register, 
kept at the Secretary’s office, for Students and Associates 
requiring appointments in the profession. 

Members in practice having vacancies on their staff 
will greatly assist the scheme by communicating with the 
Secretary before advertising. 


DINNERS. 

The opening of the new Queen's Hotel, Leeds, in the 
late autumn of 1937, provided a venue for one of the most 
successful dinners held for some years, the attendance 
of guests and members being well over two hundred. 

A record attendance of members and friends had an 
enjoyable evening at the annual dinner-dance on 
January 21st. 


— 


NORTH STAFFORDSHIRE PUBLIC 
MEDICAL SERVICE. 


A scheme for the provision of medical attendance and 
medicine for the dependants of insured persons, and for 
those of similar economic status, has been arranged by the 
North Staffordshire Public Medical Service, and Mr. 
Andrew Brodie, F.S.A.A., of Messrs. J. Paterson Brodie 
and Son, Incorporated Accountants, has been appointed 
Secretary to organise the service. The scheme operates 
from July Ist in the City of Stoke-on-Trent and the 
Borough of Newcastle-under-Lyne. It is available t 
families where the wage-earner’s income does not exceed 
£250 a year, and provides similar benefits to those of the 
National Health Insurance Acts. The weekly subscription 
is 4d. for the first member of the family, and 3d. for other. 
subject to a maximum subscription of 1s. for any om 
family. 

The scheme has been approved by a meeting of the 
medical practitioners in the area, and it is hoped to obtain 
the co-operation of Friendly Societies and Clubs. 


J 


Pmewrtevpvonr = 


ft i 


=e sS8&E8 88 


ZE 


a ( 


Bee ~ os 

Sasa aa, @ 

ne 9 tae? 

Lie 

as 

oa a Ps 

et te 

sly ——EeEeEEEEEEOooEoEEoeoeeeeeeeeeeeeeeeeeooaaoeaeaeeeeeaoaoaoaooooaoaaaoaoaoaoaoaoaoaoaoaoaoaoaoaoaoaoaaa—————————— SSE i 
ah BS = 
eo 

re 

ee 

= ek 

} % 

om: 

eee 

Paes 

Rey: 

Hs 

big 

Sys 

kp 

sky 

Ete 

ing 

ENEG 

ye 

boot 

Zanes 

ee M 
oe Ke 
ie 

i . Jo 
rast 2 M 
de 
Pi | Se 
- | 

Bia: | 
og ch 
EES de 
3 a Ot . 
ag sid 
; at | 
et, ha 
5 nu 
mk 

a 

is 

es Sc 
at ' 
ae 

Hi Co 
“ae Au 
a 

ich an 
zh Fi 
‘ a al 
Biss Au 
ty 7 

Bal 

ae 

oe 

NEE: 
aR cs _——LLLLLLLReEEEE——EEEEE 

ea SS 

rai 

ce 

sie 

1 

tne 

me 

. 

ese 

rea 

as 

ay 

psy 

et = 
Ce 

a but 
fe on 
we too 
pele 

ee dor 
os 193 
~ hot 
ic wal 
ff 

we 

oe 

me : 

‘Je 


ARY. 

ety of 
Street 
stalled, 
| room 
iS Over 
entral, 
-ctures 
lection 


d_ will 
stance 


ar Was 
books 
during 


to the 
of the 


Juty, 1938) 


oe 


THE INCORPORATED ACCOUNTANTS’ JOURNAL. 379 


_ 


Scottish Notes. 


FROM OUR CORRESPONDENT. 


Meeting of Scottish Council. 
A meeting of the Council of the Scottish Branch was 
held in Glasgow on 24th ult. There were present: Mr. 
Robert T. Dunlop (President) in the chair; Mr. W. 


Davidson Hall, Vice-President ; Mr. J. Stewart Seggie, : 


Edinburgh, Past-President; Mr. E. Mortimer Brodie, 
Port Glasgow; Mr. J. T. Morrison, J.P., Coatbridge ; 
Mr. W. J. Wood, Perth; Mr. Robert Fraser, Mr. Wm. 
Houston, Mr. W. Hill Jack, Mr. Robert Milne, and Mr. 
E. Hall Wight, Glasgow. 

Apologies for absence were intimated from Mr. D. R. 
Matheson, M.A., LL.B., and Mr. Walter Macgregor. J.P., 
Edinburgh ; Mr. Festus Moffat, J.P., Falkirk; Mr. 
John A. Gough and Mr. P. G. S. Ritchie, Glasgow ; and 
Mr. W. L. Pattullo, Dundee. 

A number of matters relating to the membership in 
Scotland were reported. 

A report by the Secretary with reference to impending 
changes in the Leaving (Certificate examinations of the 
Scottish Education Department was received and con- 
sidered. 

Since last meeting a rumber of Articles of Clerkship 
had been registered and t,:e Secretary had dealt with a 
number of inquiries as to the examinations. 


Scottish Local Government Auditors’ Association. 

This Association, which consists of three sections—for 
County Auditors, for Burgh Auditors, and for the 
Auditors of the Corporation of Glasgow—held_ its 
annual meetings last month. Mr. Robert T. Dunlop, 
F.S.A.A., Incorporated Accountant, Glasgow, was clected 
a member of the Committee of the Glasgow Corporation 
Auditors’ Section. 


A Question of Domicile—Litiscontestation. 

The First Division of the Court of Session last month 
dealt with a reclaiming motion in a case where the pursuer 
sought declarator that her deceased father was a domiciled 
Scotsman, and that as one of his lawful children she was 
entitled to legitim out of his moveable estate and for 
count and reckoning by the trustees. 

Defences were lodged maintaining that the deceased 
was not at the time of his death a domiciled Scotsman 
and that he died domiciled in England, and that the action 
should be dismissed as the Scottish Court was forum non 
conveniens. 

lord Robertson, in the Outer House, repelled this 
plea, and also the plea that the action was irrelevant, 
and allowed a proof. His Lordship said that a writ was 
‘sued in England to obtain probate in solemn form at 
a date prior to the raising of the present proceedings ; 
but he understood that this writ did not raise the ques- 
tion of domicile. In the present action, litiscontestation 
took Place on January 11th, 1938. The question of 
domicile was first raised in England on January 17th, 
1988, and what they would term litiscontestation could 
hot have taken place in England until some time after- 
wards. In the circumstances he did not understand why 


the defenders should have seen fit on January 17th, 1938, 
to take out a summons in England for the determination 
of the same question. It was lamentable that proceedings 
should go on concurrently in the Courts of two countries 
to determine the same question. He accordingly allowed a 
proof. 

The Division, without calling for a reply, refused the 
reclaiming note and remitted it to the Lords Ordinary to 
proceed with the proof. It was intimated that there 
would be an appeal to the House of Lords. 


Notes on Legal Cases. 


[The abbreviations at the end of each of the cases refer 
to the following law reports, where full reports of the case 
may be found. The Law Reports and other reports are 
cited with the year and the Division, e.g., (1925) 2 K.B. :— 


T.L.R., Times Law Reports ; The Times, The Times 
Newspaper ; L.J., Law Journal ; L.J.N., Law Journal 
Newspaper ; L.T., Law Times; L.T.N., Law Times 
Newspaper ; S.J., Solicitors’ Journal ; W.N., Weekly 
Notes ; S.C., Session Cases (Scotland) ; S.L.T., Scots 
Law Times ; L.L.T., Irish Law Times ; J.P., Justice of 
the Peace (England) ; L.G.R., Knight’s Local Govern- 
ment Reports ; B. & C.R., Bankruptcy and Company 
Cases ; All E.R., All England Reports. 


The other abbreviations used in modern reports are H.L., 
House of Lords ; A.C., Appeal Court (House of Lords and 
Privy Council) ; C.A., Court of Appeal; Ch., Chancery 
Division ; K.B., King’s Bench Division; P., Probate, 
Divorce and Admiralty Division; C.S., Court of Session 
(Scotland) ; J., Mr. Justice (King’s Bench or Chancery) ; 
L.J., Lord Justice; L.C., Lord Chancellor; M.R., Master 
of the Rolls; N.I., Northern Ireland. 


COMPANY LAW. 
In re Cleadon Trust, Limited. 
Advances by Director for Benefit of Company. 


One of the directors of a company made advances 
of various sums of money for the benefit of the company 
at the request of its secretary. The advances were made 
to two subsidiary companies and in the voluntary 
liquidation of the company the liquidator rejected the 
proof of the director in respect of the advances. 

It was held that the liquidator had acted properly. 
As the secretary was not authorised to make such a 
request, the company could not be held liable to repay 
moneys paid for its benefit at his request. 

(Ch. ; (1988) 54 T.L.R., 746.) 


EXECU TORSHIP LAW AND TRUSTS. 
In Re Froy, Deceased. 
Construction. 


Simonds (J.) held that the rule of construction that 
where there is a gift to a compound class, consisting of 
children living at a certain time, with a substitution of 
their issue for any children who may then be dead leaving 
issue, double words of severance are necessary to create 
a tenancy in common between the issue of a deceased 
child as well as between the children, only applies to gifts 
in a full form. Where the gift is in a single short clause 
as ** to be divided among the children of A or the issue of 
any deceased child,” single words of severance are sufli- 
cient to create a tenancy in common, not only between 
children, but also between such issue. 

(Ch. : (1938), 54 T.L.R., 613.) 
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Darlow v. Sparks. 
Donatio mortis causa. 

Bennett (J.) held that War Savings Certificates and 
National Savings Certificates may be the subject of a 
donatio mortis causa. 

(Ch. ; (1938) 54 T.L.R., 627.) 


In re Lawry: Andrew v. Coad. 
Power of Appointment. 

A testator gave his residue equally between his two 
sisters “for their respective lives with full power to 
deal therewith as if it were their own and on the death 
of either of them or in the event of either or both pre- 
deceasing me then I give and bequeath her or their 
share or shares’ to X. One of the sisters of the testator 
died in his lifetime. 

It was held that the power of appointment, conferred 
on the other sister, who survived him, was an absolute 
power of disposing of one moiety of the residue and was 
exercisable not only inter vivos but also by will. 

(Ch. ; (1938) 1 Ch., 318.) 


In re Firth, Deceased. 
Distribution of Residue after Death of Tenant for Life. 

By his will a testator directed that his executors and 
trustees should stand possessed of the residue of his 
estate (which included investments which carried a 
fixed rate of interest and investments which did not) 
to pay the income to a tenant for life and after her death 
to distribute the residue among certain beneficiaries. 
After the death of the tenant for life some of the invest- 
ments were sold to pay the shares of some of the 
beneficiaries and other investments were appropriated 
to other beneficiaries in specie at the market price then 
ruling. Some of the investments were so sold or appro- 
priated with the benefit of interest or a dividend which 
_ partly accrued before the death of the tenant for 

le. 

It was held that, in the absence of any special circum- 
stances, the trustees need not account to the estate of 
the tenant for life for that proportion of the interest or 
—— which accrued before the death of the tenant 
or life. 

(Ch. ; (1938) 54 T.L.R., 633.) 


In re Vaux: Nicholson v. Vaux. 
Ademption of Legacies. 

Simonds (J.) held that where a testator has given legacies 
to some of his children by his will, those legacies will be 
adeemed pro tanto by subsequent advances so as to 
bring into operation the rule against double portions. 
The rule is applicable although the testator died partially 
intestate, but only for the benefit of children among 
themselves, and not so as to increase the share of residue 
taken by the widow of the testator. The rule applies as 
well to the ademption of a legacy as of a share in the 
residue. 

(Ch. ; (1988) 54 T.L.R., 658.) 


INSURANCE. 
Philadelphia National Bank v. Price. 
Policy Insuring Against Losses. 

The plaintiffs who, in the ordinary course of business 
and in good faith, had made advances to a third party 
against documents, suffered losses due to the fraud of 
a third party. They claimed to be indemnified under a 
policy of insurance which contained the following clause : 
“ Notwithstanding anything to the contrary herein 
contained this insurance is only to pay claims for the 
excess of $25,000 ultimate net loss by each and every 
loss or occurrence.” A clause in a second policy insured 
the plaintiffs in identical terms for losses in excess of 
$200,000. The plaintiffs’ ultimate loss was $411,521. 

It was held that each advance must be considered 
separately; that the losses could not be aggregated 


to make one loss; and that as no single loss was ag 
large as $25,000, the plaintiffs were not entitled to 
recover. 

(Ch. ; (1938) 54 T.L.R., 631.) 


MORTGAGE. 


Westminster Bank Limited v. Residential 
Properties Improvement Company, Limited. 
Foreclosure. 

Simonds (J.) held that in any action by a mo 
against a mortgagor to enforce the mortgage by fore- 
closure all persons interested in the equity of redemption 
as subsequent incumbrancers, such as debenture holders, 
must be made parties. There is no power either under 
statute or under the rules of Court to appoint one defendant 
debenture holder to represent the class of debenture holders 
of which he is one. 

(Ch. ; (1938) 54 T.L.R., 675.) 


REVENUE. 
Lord Advocate v. Inzievar Estates. 


Policy of Life Assurance. 

A, who had taken out a policy of assurance on his 
life for £20,000, paid 14 annual premiums and then 
assigned the policy gratuitously to the respondent com- 
pany. After the date of the assignment, A paid four more 
annual premiums and the company paid the next seven 
premiums. A claim was made by the Crown for estate 
duty under sect. 38 (2) of the Customs and Inland Revenue 
Act, 1881, as amended by sect. 11 (1) of the Customs and 
Inland Revenue Act, 1889, on the proportionate part of 
the policy moneys attributable to the four premiums 
paid by A after the date of the assignment in keeping 
up the policy for the benefit of the respondent company. 

It was held that sect. 11 (1) dealt with the period 
after the assignment of a policy and that therefore the 
part of the proceeds of the policy which was proportionate 
to the premiums paid by A, and on which estate duty was 
payable, was four-elevenths and not four-twenty-fifths. 

(H.L. ; (1938) 54 T.L.R., 692.) 


Inland Revenue Commissioners v. National 
Mortgage and Agency Company of New Zealand. 
Dominion Income Taz. 

In determining what relief from United Kingdom 
income tax should be granted in any year under sect. 27 
(1) of the Finance Act, 1920, in respect of the profits of a 
business carried on in a Dominion by a company con- 
trolled in the United Kingdom, the assessable income in 
the two countries in respect of the profits of the business 
should be ascertained and, without regard to allow- 
ances or deductions of expenses permitted in either 
country in making the assessment, relief should be granted 
to the extent of the smaller of the two sums as being the 
amount subjected to double taxation. 

By the law of New Zealand a deduction was allowed 
from the assessable income of a company which had 
issued debentures for the interest on so much of the 
debenture capital as had been employed in the pro 
duction of assessable income. The company, however, 
was assessable in that country in respect of the debenture 
interest paid to its debenture holders. a 

It was held by the House of Lords, affirming the decision 
of the Court of Appeal (see Incorporated Accountanls 
Journal, May, 1937, p. 308), that the amount of the 
debenture interest was to be added to the company’ 
statutory income as forming part of its profits assessal 
in New Zealand. Accordingly, inasmuch as no deduction 
was allowed from the assessable income in the United 
Kingdom in respect of income applied in paying debenture 
interest, that debenture interest allowed in the New 
Zealand computation was to be taken into consideration 
on ascertaining the relief from United Kingdom income 
tax under sect. 27 (1) of the Act. 

(H.L. ; (1938), 54 T.L.R., 586.) 


at 


ais aw . 
ee te 
Be i. 
fo 
ni P 
og ie 5! : 
Pid 
gf 588 
Satis * 
eat SS — 
pee 
eee 
3 
TP iit 
ee “ 
< 
igs ccenenmunnenie 
co 
By PE 
a4 ee . —_ 
oe 
wee) 
ee 
Me 
as 
ray 
au ae 
eget 
ae ie 
ita. 
Bae: 
te 
ae" 
As 
ete 
Nae 
ayes: aeneeenene 
fea Wy 
foie: 
he? —_—o———— 
sare 
hiss 
pox ‘ 
ae 
apes 
Sey 
> te 
aS 
"1p ae 
ee. 
it 
th; “ah 
Hak 
nd. 
ha 
ae ) 
ee 
reas 
ae : 
Pigg 
x 
ie 
ar. 
Bane 
eg 
ar 
RTs t 
ay — 4 
ait a x 
ae 
ie fat el S| 
Pi : 
rao uf 
aug ~ 
as, >} 
PAG =| 
as | 
na . 
pau 
(i a 
ies S 
fea zi 
yo! «| 
SS S| 
as . 
eet :| 
ee } 
7 oa. . 
ae 2| 
ag = 
7 q 
i v ~ 
Fr: > 
ae, 3 
mess | 
ay eee *| 
mate, 
Pet > 
se *| 
“ae : 
he > 
eis Ss 
ve >| 
3 : 
wee : 
ahi ~ 
Shin = 
ort | 3 
~ : 
ee ~ 
¢ re ; - | 
at =| 3 
as aa if 
Sy 3 i -| ! 
ee) Ss . < 
ee ¢ 
wea . : 
fe r| ; 
Oss 
doom 
od 
ae 
, 
BAe 
3p 
eich 
as 


Pets 


faesstest. 


INCORPORATED ACCOUNTANTS’ COURSE 


COLLEGE, OXFORD 


JULY, 1938 


NEW 


AT 


; y Ke eer se ox, fa i 
as ' 7 4 o . a e 5 | “Oy i = 7 « ' .. ‘ ‘ae ye y ’ - , . , 7 
a me lO y= ™ 
i . ae © - wy, sine oil : se ¢ \* : ® i. *- 
ee on 2 ae : pb g | 
ee, Dh ee ey 42 AN 
= . SR). go aS eee ew  Y 
Boe BL. = ae Te ip 
es Vad Vaid \ NE: aa < . —_s La Qa NS = 
BD aA 68> ger Baa: 
re pe Na \¥ >) sen ee ee 
wre a ee fe Pa , > a 
der = eer. — a ; , 
ant a ' \ x ‘a TR a > ‘ poi} at al j j . .> 
: bss ; \ wee uas ‘ : . oie \ 
x a, Fy Whbets ae So . ta By oes . 
x E ‘> : a. te ae es 7 @& % “hy, te : ‘ Dye Py) 
4 7 - 7 < ie Te r eek te ¢ i t +. ‘ of - 
» | ee a? ae \) 
hen - ' ac o>, ce @3 ws = 
om- a . - ah ‘ @. _ ys 
= Op PS Ven weal | 
' he : “ng ~ : ee z et 
— ; iy : ? _ © . a ae me é 
F ‘ =, . ~ f N 7 : 4 
| Cie i: come \ 
riod e i ol . — ere 7 7 & &- ey im , 
. Oe sas ~ 3 j pic H , ) q : a %. y ; [ 
] nee |) | ii eos “iy . o> , ; 
dl ip a ‘ isis j { “a ae ft . % > - d - ! * 
1 jd } my | fon t wr : ‘ Y Sey, | 
= a in i> ~ | re | 
3 of a ae A a ow . 4 Be , 
con |: ta pat — @& 2? 7 are 
ne *| . 9 : + Ye ats 1 > 
illow- ad | M ee 4 ‘ pe t 7 7 we - 4 
= | " or" a : : & & \ r. ! oil ' 
ig the :| % = - x! — «i : A * . = ’ >< fj : PD il 2 t 
had i. Bea \ Ves. gs @® “ie Gas = 
wever, S| vy ; i ‘ sing te ee &., “a 
> : s i & ti - ge a A, ALY ‘ 
onture : a | ‘ i i af ei & a : te <= - 
cision 21 ‘ Ea wae P , aa 4 —s & ‘ ’ 
wants | ie Ral pe a oo ee > af ‘ he ae 
of the ’ _ i 5, a a Gi aw ~a tL wy « 
| AR Se BP a ee rs) <a ay? 4 
uction | T . ne ae er eo ; y ~ e 
_— | r f e so Son age A , ¢ fri an 2 _ 1 \—-y’ J 
en ~| Y i, fg ite _@ * a ~ 
Rae : es a i Prey er 
-ration —_—_  * ee er ee eh et 
neome :| ay cen pai SI a oe 32 a i aes ‘ 
r | T ° Net” : a in . 


a> ae ee 


Wa 


Ap 
wo 
cor 


se ’ 
yee 
ee 
nie 
a 
Ye 
vy 
im - 
ei *. : | 
WSS 
aes S 
Boe 
be Re ~~ 
aa FS 
eas 
eS 
bare 
KTS 
ist 
vine 
EAL 
es 
pays 
Gai. 
iia 2 
wiser 
yk 
Sk . 
‘Sas 
So ad 
ey 
te 
ye 
oy 
emp 
ay 
ae 
ge 
Set 0 
pe i 
oe h 
7 h 
a * 
on 
a3 
ye 
ae ia 
% 4 
A 
hat 
oe Be 
ae Qi 
red Di 
‘ss Ch 
at Se 
: Ne 
Ai = 
ot 
y D 
i, 
= . 
Ax: In 
Bi 
i C 
E m 
“ae to 
o* 
iS. as 
‘ H 
, 
2 Jee 
3 cu 
fey fo 
in 
i Oy 
af \ 
i to 
of 
it = 
i Th 


